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H1s has been f complete stagnation in the 


money arket, brought about largely by the general 
inclination to postpone business of all kinds until after 
the Jubilee celebration. Consequently rates remain 


veek Oo 


| THE MONEY MARKET. 


—— 


practically the same as when we last v The export 
demand for gold continues, but it is satisfied mainly by 
intercepting upplies that reach here from abroad, an 
only a smal! amount has been or is likely to be with 
drawn fro he Kank. Although, therefore, the close 
of the half-vea ay be expected to bring with it, a: 
usual, i increase in the demand fo r money and some 


slight temporary hardening of rates, there is nothing at 
) i ny real chang: n the condition 


) if tO point to 
the market in the near future. 
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Subjoin ir usual table of current rates 
| BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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RATES of EXCHAN GE. 


££ Fort 
This Week. Last Week. night Ago. Three stat A Month 


Ago. Ago. 
Per Mille, Per Mille. Per Mille. | Per Mille. | Per Mille, 
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THE QUEEN 
Iv is worth while in a waek when all London is ringing 
| with preparations intended to do Her Majesty honour, 
and to express the national pleasure in the length of her 
|| reign, to inquire what the Queen's position in the State 
|| really is, and how far the use of her powers during the 
years justifies the expression of popular delight. 
| It is the more worth while because it is certain that the 
|, middle-class idea as to those powers is as inaccurate as 
| the idea of the populace which ascribes to the Queen all 
the authority of the State. Ths Government of Great 
Gritain is a limited Monarchy, but it is a 
Monarchy for all that, and the Monarch has in it a most 
| important position. The Queen possesses under the 
| Constitution, as at present interpreted, no less than four 
|| separate sources of authority, which together make up a 
body of power by no means so shadowy as is often 
imagined. 


last sixty 


~* : + . 
strictly 


|| 1. The first of these is Her Majesty's legal position. 
This is as lofty as that of any monarch in the world not 
in theory an autocrat, The Queen, besides being the 
aly person within the Empire to whom in any conflict of 
vuthority obedience is legally due, and the supreme patron, 
(he person from whom alone every commission derives 
its validity, is the source of the law-making power, and 
can dissolve Parliament, which, while in existence, is 
more absolute than any autocrat pretends to be, its 
authority having theoretically no limit whatever. This 
power, often supposed to be illusory, is really very great, 
for although the Queen cannot act without the signature 
of a Minister, she can, when resolved to dissolve Parlia- 
ment, summon a person not a Minister to be a Minister, 
aud with his consent, and in defiance of the previous 
Ministry, appeal to the people, no consequences flowing 
to her if the appeal is rejected. In other words, she 
| can if parties are nearly equal, take a plebiscite 
at her own discretion without peril, a power which of 
itself compels all Ministers not only to consult her, but 
to remain in some reasonable kind of accord with her, 
lest they should be overthrown. The power, if ever used 
by a strong Sovereign, who understood the fluctuations 
of the popular mind, would reduce almost any Ministry 
to servitude, it is undoubtedly greatly feared by leading 
politicians, and the fact that Her Majesty has used it so 
little is one of the many instances of her judgment and 
moderation which have given her so strong a hold upon 
the esteeni not only of ‘ the people,” in the technical 
sense, but of the instructed political class.**® The Queen, 


ss an 


practice, a power of appealing from her Ministry to the 
body of the electors—a power capable of producing 
immense effects. s 
desire greatly to retain office, and as parties are 
frequently in a condition of unstable equilibrium, it is 


perhaps the most real of the powers which preserve the 
| influence of the Crown. 
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|| entrusted to a group of Privy Councillors, seldom more 
'| than fifteen in number, in selecting whom, though the 
Queen is not independent, she has a large personal 
influence. If the throne did not exist, the Parliament, 
whenever the Government became unpopular would 
| have formally and directly to elect a new Cabinet, and 
| the resulting contest and intrigues would shake the 
State, as the State is shaken in America every four 
|| years. The right of choosing Ministers when they have 
for any reason resigned is, therefore, by the practice of 
the Constitution, left to the Crown, and though the 
Queen cannot choose any Premier whom the House of 
| Commons would refuse to support, she can and does 


| choose between possible candidates,— Lord Rosebery was, 


for instance, preferred to Sir William Harcourt—and 








in fact, possesses not only in theory, but in actual 





It is often forgotten, but as Ministers 


2. The actual administration of the Empire is 
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she can and does exercise a veto on the appointment of 
any Minister other than the Premier. The existence of 
this power, which is not nominal at all, but actual, 
renders the favour of the Sovereign of high importance to 
every politician, and gives to the Queen an influence in 
the actual government which it is difficult to over-esti- 
mate, but which has been perceptible in the present reign 
more than once, especially in the struggles between Lord 
Palmerston and Lord John Russell, and between the two 
chiefs of the last Liberal Administration. Queen 
Victoria has used this immense source of authority with 
such judgment, and so sincere a desire to be in accord 
with the opinion of her people, that, although her deci- 
sion has once or twice been questioned by a few 
politicians—notably when she sent for Lord Rosebery— 
there has never been an instance when the nation as a 
whole objected to or resented her choice. As Her 
Majesty must greatly prefer one Minister to another, 
that moderation in the use of power is a proof of actual 
capacity for the business of reigning, and well deserves 
the warmest acknowledgment. It was not always dis- 
played during the reigns of Her Majesty's predecessors 
of the Hanoverian House, and it is by no means certain 
that it will always be displayed by her successors, the 
temptation to independent, or, asit were, arbitrary voli- 
tion, being very great indeed. No Premier, of course, 
could continue to hold power if the House of Commons 
disapproved of him; but the temptation to try a Premier, 
and see if the House will disapprove, must often be very 
great. If the symptoms did not deceive observers, it 
once overmastered even the Queen, and a struggle with 
Parliament was oniy averted by the wise humility or the 
characteristic want of ambition of the Duke of Devon- 
shire. 

3. The Queen’s legal right of patronage is by no means 
aform. The secrets of the Court are so jealously kept 
that it is difficult to define the precise extent of Her 
Majesty’s influence, but it is known to be exerted when- 
ever the greater agents of the Crown are selected, the 
Viceroy of India, for example, whenever bishops are 
appointed, and whenever there isavacancy in the higher 
military posts. Diplomatists, too, who are out of favour 
at Windsor do not find themselves appointed to great 
Embassies. Nominations in all cases must, of course, 
be approved by the Premier, bui the number of cases in 
which it is worth the while of the head of the ruling 
party to annoy the Sovereign by pressing a candidate 
greatly out of favour, or rejecting a candidate whose pro- 
motion is desired, must be exceedingly few. The Queen, 
we may be satisfied, has helped to select most of the 
great agents of the Crown during her reign, and that her 
influence has been wisely exerted has been evident from 
the small number of official failures. There have been 
some, especially in great military commands, as, for 
instance, during the Crimean War, but they have 






been few, and in the most conspicuous of 
them, the selection of princes for the command 
of the Army, Her Majesty has probably been 


influenced much more by a regal tradition than by any 
kind of nepotism or favour. In any cases in which there 
has been a struggle the Queen has usually yielded at 
last, the only exceptions being some Episcopal appoint- 
ments in which her strange position as head of the 
Church has interfered with her impartial judgment, and 
in those cases the interests of the public have not been 
greatly concerned. Her Majesty has been, perhaps, too 
anxious to keep the army in the hands of her own family, 
but i piscopal appointments are not of national concern. 
No bad bishop has ever been appointed during this reign. 

4. Lassly, the Queen possesses,and steadily exercises, 4 
power which may seem slight, but which is of the highest 
constitutional importance, and which of itself is almost 
enough to preserve the influence of the Crown. She has 
not constitutionally the right to reject any advice 
gravely and persistently offered her by her Ministers, 
but she has the right to demand a full explanation 
of the reasons for it, and the results which are expecte 
to flow from it, and even in grave cases to ask how far it is 
approved by the whole body of the Cabinet. That right 
when exercised by an experienced person familiar with 
the past history of the executive supplies a most formid- 
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able check upon Ministerial haste, wilfulness, or party 
dishonesty. Many a rash order would be sent, many an 
incautious despatch would be written, many an act 
would be committed out of temper or favouritism were 
it not for the necessity of submitting order, despatch, or 
act to the coldly impartial judgment of the Sovereign, 
and of explaining fully to her the reasons which, in some 
cases, even to the Minister himself, must seem imperfect. 
That this necessity steadies if it does not improve 
British foreign policy is well known, and was once 
revealed clearly to the public, and there can be no doubt 
that it operates also in less dangerous departments of the 
Administration. The Queen, whose mind though not 
original is singularly clear, is entitled to know everything, 
and in a government of deliberation the person who must 
know everything influences everything, usually for good, 
if only because the necessity of explaining himself makes 
the Minister’s thoughts so definite. That the Queen has not 
misused this great power is evident froin the whole 
history of her reign, with its marvellous success, and its 
progress, too, in political liberty, and if not misused 
the power can only by the nature of things be beneficial. 
We dare say it is a worry sometimes to a strong-willed 
Minister, but then so also is the necessity of explaining 
oneself to a critical and inquisitive House of Commons. 

We think these are better reasons for honouring the 
(Jueen as an experienced constitutional sovereign—which 
is her position in life—than the rather fulsome adula- 
tion of her personal virtues in which it is the fashion to 
indulge. After all, there are many good women in 
England, most of whom would make very inferior 
queens, but the Queen is a good woman who has made 
one of which the nation feels proud. 





THE DEATH OF MR BARNATO. 


No recent event has excited such an amount of melan- 
choly interest in the City as the tragic death of Mr 
Barnato, for although his friends knew that the critical 
condition of some of the companies created by him, and 
the questionable success of his mission, suddenly under- 
taken, to the Transvaal had weighed heavily upon his 
mind, his temperament was so buoyant and his disposi- 
tion so genial, that he seemed an extremely unlikely sub- 
ject for homicidal mania. Indeed, the first news of the event 
was utterly discredited ; but it was soon confirmed, and 
then the South African market became suddenly 
depressed, the Barnato group of shares falling most 
heavily, and naturally so, for apart from any question 
as to the realisation of Mr Barnato’s holdings, it is indis- 
putable that investors pinned their faith upon him 
rather than upon his companies. The feeling was, at least 
until lately, that as he had piled up wealth for himself in a 
truly sensational manner, he would achieve great results 
for those who followed his lead; but these hopes are far 
from having been realised. Mr Barnato made money too 
rapidly, for, as in many another case, his very successes 
induced him to make dubious financial experiments, with 
disastrous results, if not to himself, to a large body of 
investors who had been carried away by his optimism or 
by his somewhat striking personality. Though not a 
financier in the proper acceptation of the term, Mr 
Barnato had a remarkable aptitude for business, a quick 
grasp of detail, and acertain boldness of conception. He 
was extremely industrious and energetic, and, above all, 
he possessed in a remarkable degree the faculty for which 

is race is conspicuous, that of seizing any and every 
opportunity and turning it to advantage. It was this 
combination which enabled him in a comparatively few 
years to reach such a position in the Cape diamond 
industry that Mr Rhodes had to secure his co- 
Operation before the De Beers monopoly could be 
created. It is, however, in connection with the Rand 
industry that Mr Barnato will bé chiefly remembered, 
and while we fully recognise the important part he has 
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played in the building up of that industry, it cannot be 
| denied that the results obtained by the companies 


launched by him have been so far, in nearly every case, 
Sadly disappointing. Upon that matter it may be of 
inter@gé. to repeat what our special correspondent in 
Johannesburg wrote in 
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the communication which pa 
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appeared in our issue of February 13 last, and this we 
do at the close of this article. 

With the view of reassuring nervous shareholders, it 
has been stated, directly or indirectly, by the remaining 
members of the firm of Barnato Brothers that the 
holdings of the firm will remain intact, and that the 
management of the business and the companies identi- 
fied with it will not be interfered with; while as an 
additional incentive to look at matters calmly it has 
been pointed out that the two nephews of the 
late Mr Barnato, Mr Woolf Joel and Mr Solly Joel, 
the former a partner in the firm, will continue in 
control, the one in London and the other in Johannes- 
burg. But although it is true that for some time past | 
the Messrs Joel have taken a very active part in the | 
business, and are believed to be fully competent to | 
conduct it, the fact remains that, as we have said, 
investors and speculators were 
individuality of Mr ‘‘ Barney” Barnato, who, whether 
in the Rand district, at the Cape, or in Throgmorton 
street, was always to the fore ; hail fellow, well met, 
with intimate friends and casual acquaintances, and 
ever impressing people with the expectation of good 
times coming which would more than atone for the 
delays and disappointments ef the past. The indis- 
pensable man has yet to be discovered, but though Mr 
Barnato’s successors may have their full measure of 
ability and enterprise, it was in the nature of things 
inevitable that the removal! of the late chief of the firm 
from the scenes of his labours should adversely 
affect the market valuations of the undertakings in | 
which he was interested. Mr Barnato’s successes in con- 
nection with the Rand industry were largely due to the 
position he had achieved in Kimberley in a short period. 
There was the sentiment that where so much had been 


accomplished in a comparatively restricted business a | 
great deal more would result from the gold-mining areas 


he had secured and formed companies to work, and 


people were, therefore, willing to pay purely fancy prices | 


for the various Barnato shares, often against their better 
judgment. 

But how seriously have their anticipations. been 
falsified. It remains to be seen how much of the wealth 
with which Mr Barnato has been credited is to be 


handed down; but a striking commentary upon his | 
individual good fortune is afforded by the results which | 
} 


have fallen to the lot of the shareholders in the 
companies created by him. No doubt 
were ‘in the swim” with him during the period of the 
‘‘ boom” made money, but since the collapse took place 


the retrograde movement in the Barnato group of shares | 


has been disastrously heavy. Leaving out of account 
some dozen South African and Westralian enterprises of 


too recent formation to admit of any real comparison, or | 
the shares of which have never been dealt in here, we | 


show in the subjoined table the principal Barnato issues, 


with the subscribed capital and a comparison between || 


the market valuations in 1895-6 and now:— 


Market Valuations, 


| Issued 


anes gO | Fall. 
| Capital. "his In 
Week. 1895-6. 
£ £ £ £ i 
Aurora West United | 250,000 312,000 +375,000] 63,000 | 
3almoral Main Reef....} 150,000 65,000 192,000) 127,000 
Barnato Consolidated . .\1,087,500 1,630,000! 5,750,000, 4,120,000 | 
Buffelsdoon Estate ....| 550,000 690,000! 4,625,000 3,935,000 || 
Neen ceccuccans | 160,000 420,000 420,000 - 1} 
Glencairn Main Reef ..| 500,000 875,000) 2,448,000 1,573,060 
Goldfields of Lydenburg} 325,000 528,000' 2,193,000 1,665,000 | 
Johannesburg Con. Inv.}1,886,188 3,450,000) 45,500,000 2,050,000 
Do Waterwrks ..| 500,000 562,000; 1,000,000 438,000 1 
Kimberley-Roodeport ..| 100,000 100,000 425,000) 525,000 
Langlaagte Royal...... | 180,000 117,000 5 967,000 850,000 | 
London-Paris Financial} 500,000 250,000: 2,000,000) 1,750,000 
May Consolidated ....| 275,000 600,000 1,600,000 1,000,000 
New Croesus ..........| 500,000 — 250,000 1,750,000 1,500,000 
New Primrose ........ | 300,000 1,237,000: 2,450,000 1,215,000 || 
New Reitfontein ......}| 270,000 545,000 1,882,000 1,357,000 
New Spes Bona........| 150,000 112,000 640,000 528,000 
Ms: cecisnwnst 140,000 Nil 220,000, 220,000 


- - » 1 
'7 203.688 11,643,0001 34,337,000 
* On capital of £100,000 + On capital of £800,000. 
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attracted by the | 


many who | 


22,694,000 | 
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| 
ie | On an average, it will be seen, the shrinkage in market | 
\| valuations has been about 70 per cent.; but in reality 
i || the decline has been even more serious, for in some | 
\| instances additional capital has been created; waile the | 
i || Johannesburg Consolidated Investment Company, now 
2 |} valued in the market at about £3.450,000, has, n the 
+a interval, absorbed the Barnato Bank, which once stood 
rae 


at an aggregate valuation of about £11,147,000. 
cally, therefore, 
£34,000,000 
Companies any more 
of dividend payers 


Practi- 


the nearly 


shrinkage amounts to 
satisfactory, for the total numben 
. , never than , has been 
reduced to four, of which only two are mining companies, 


should be added that the buffelsdoorn distribution 


more Six 


a 1 34 
and il 





ee 
AL was really a return of capital, as it represented the pay- 
4 | ha || ment received for a portion of the estate. The distribu- 
| if |, tons for the past three years have been as follows :— 
= | ag } . 
5 33, | 
t's 4 
‘i vil 1296 1895 re) 
4 fF : 
: : x 
7 4 
Oy : 1} Baftelsdoorn > aa ; aU 400,006 
rae Glencaim 27 61,875 124 28.125 
i : i} dohanmesbur Co LQ 23.400 35 277.600 20 59,000 
\ ‘ i loh tui W il . o* / 50¢ i 18,750 Oj »,625 
f May Consolidated LO 7.500 30 82.500 .. 
: New Primrose 20 0.000 50 140,000 40 12.00( 
18.400 980,725 .. 190,750 
We are far from desiring to attribute the misfortunes of 
; s0 many of his companies to Mr Barnato. On the con- 
iG || trary, we believ did his utmost to make them 
? |; cessful, and keenly felt such fiascos as the Pleiades: but 





it is necessary that the facts should be recognised at 


i a 
ti tine when so much exaggeration is being used in 
describing the career of a man whose meteoric appear- 
ance has been even more memorable than that of the 
‘Nitrate King,” with whom Mr * Barney” Barnato 

had much in common. 
The extract fro ou Johannesburg correspondent’s 
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the Rand, is hardly likely 


Nor is the dividend record of the Barnato | 
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good deal of rich ore. 


Crushing has just recommenced 
with 65 stamps, but there are 170 erected. Spes Bona 
has several times proved a failure, and lying, as 
it does, in a poor and much broken section of 
to yield much profit 
Ginsberg is @ sound mine, 
and the profits ought to average £2,500 a month 
with 40 stamps. The mine is well eguipped. 
New Primrose has suffered from continual change of 
imanagement, and there are grave doubts as to the state 
of development and the financial position generally. 
Shareho!ders will remember that the company recently 
issued 20,000 shares at £4, to provide for capital expen- 
dit The excuse for this was, that if this amount 
was paid out of profits it would affect the even distri- 
bution of dividends. Although the profits were left 
untouched, and the money was raised by fresh capital, 

will be noticed that no dividend has yet been declared. 
Barnato Consolidated Mines, a corporation floated 
last year, has also to be considered. Three sub-flotations 
have already been made—the Chimes Mines, the Lindum 
Mines, and the Rand Central Mines. Of these, the first 
wo are doubtful and the last is probably worthless, but, 
.s they are all a long way off the crushing stage, they 
ardly need to be discussed. 

‘ Barnato has certainly got together a long list of low- 
srade mines, and has allowed a lot of good money to be 
wasted in trying to work them under present conditions ; 
but it is only fair to add that, under normal conditions, 


undey present conditions. 


ire. 


ML 
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iny of these would pay reasonably well......... 
The Consolidated Investment Company, Barnato's 
huge financial corporation, which lately absorbed 


the Barnato Bank, and is much over-capitalised, has 
advanced more money to mines than it was justified in 
doing, and a policy of caution and sounder finance will 
to be exercised by it for some time in order to 
regain its lost ascendancy. Altogether, Barnato has 
»me heavy work before him, and shareholders in this 
group of mines will realise that low-grade companies in 
the T'ransvaal are awkward things to handle.” 


have 





as letter, referred to at is as follows: — —— Se 
at ern . a 
aa ‘In the Barnato group of mines the long delay “dt, Hut 
Fa I| proper, policy of i al in EM A Rp b OIE 2 " THE AFRICAN BANKS BEFCRE AND AFTER THE 
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' hae I out, even at a loss. As a result, various mines had to | have not always enjoyed the prosperity which we asso- 
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a few remarks may be of interest. Buffelsdoorn closed 
| down a year ago for lack of ore. Since then develop- 
| ment has proved some extraordinary things, including 
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| the balance-sheets of the other banks. 


Those interested in the welfare of South Africa must 
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and the same tendency is found from an examination of 
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have indeed felt anxious at that time about the future. 
and have wondered when things would have a turn for 
the better. At last the welcome change arrived—cold 
was discovered in the Transvaal, and with it a new era 
dawned upon the banking institutions of South Africa. 
Side by side with the growth of the 
industry we find the expansion of the banks. Of 
the banks transacting business in 1886 but 
now exist—the Cape of Good Hope Bank and the Union 
Bank, Capetown, having suspended payment in 1890 : 
on the other hand, there are two new banks, both 
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| 


mining | 
| banks have not been 
three | 


formed in 1891, and the increase in the aggregate liability | 


to the public on deposits and current accounts between 
1886 and 1896 will be gathered from the following table: 


Dec., 1896 Dec. 1886. 
£ £ 
iarnniet 266 Se. oe oe 13,490,121 4.768.914 
UE OU BI 0 is acs erw ea Sv ute Sibhela we'd 4,378,209 1.052.146 
Dimes SR ata on WEE eke hee he Wes 2.849.676 655,597 
Cape of Good Hope Bank, Union 
ROI ME es Gi We mone sso ce't 4.48% 4.0% kn es 1,670,582 
\frican Banking Corporation ........ 3,722,305 
National Bank of S.A.R. .......... 3,739,360 
28,179,671 8.] 17.239 


We thus find that in the short space of ten years the 
“ deposits ’’ of the banks have more than trebled, but the 
increase has not been continuous ; by the end cf 1889 
they had already doubled : 


Decembe: December, December. 


1889 1888 1887 
E £ £ 
Standard Bank ........ 9,014,710 7,260,000 5,926,000 
Bank of Africa.......... 2,518,166 2,221,000 1,250,900 
Miatal TR. 6 sicidle's eves 2,415,050 1,834,839 886,107 
Other banks......... 2,978,332 2,898,332 2,012,349 
16,925,926 .. 14,214.17] 10,075,356 


This rapid expansion received a check in the course of 
1890. The rash speculation which resulted from the 
gold discovery spread to the banks, which lent indis- 
criminately against the security of shares in mines 
that were found to be worthless. 
acquisition of so much loanable capital found the banks 
without any legitimate means of utilising it, and induced 
them to lend on poor security rather than allow the 
inoney to remain idle. Again they found themselves 
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The most recently published balance-sheets of these 
banks show slight reductions as compared with Decem- 
ber, 1895, no doubt owing to the political outlook, and 
the consequent check upon business. Possibly it might 
be avtributed to the collapse of the last mining boom, 
but it must be remembered that in the present case the 
involved. However bad the out- 
look seemed, no fear has been felt in respect of their 
stability, as is evidenced by the steadiness of the quota- 
tions for their shares upon the London Stock Exchange. 

As a further illustration of the enormous cnanges 
which have taken place in South African banking during 
the last ten vears. we have combined the balance-sheets 


|of the leading banks, as at December 31, 1886, and 


December 31, 1896: 


COMBINED LIABILITIES 
1896 1886 Lic reane. 
£ £ £ 
RNa 5 wd bigs Siana« creas 2,858,882 1,581,286 1,277,596 


Reserve... cece ecw cece 1,163,200 475,500 687,700 
PRONE Ss ios Pain ue ave 1,902,147 681,198 1,220,949 
Bills } 1,797,598 . 611,619 .. 1,185,979 
Current a ts, de . 28,179.671 .. 8,147,239 .. 20,032,432 
Rebate of d 47,05) 58,976 8,075 
Bills fi ollection ...... 2,149,583 1,461,507 688,076 
Profit eect 290.064 93,194 196,870 
38,588,196 13,090,519 25,297,677 
BINED A 

1896 1886 Increase 

b f £ 
Cash ‘ ‘ ~e----- 14,165,289 > 745,683 11,419,606 
Live Bo Fe 4,156,490 793,649 ),362,841 
Bills of exchange ...... 5,655,217 1,645,586 4 009,631 
Loans, «c., t istomers 11,661,335 6.140.594 5,520,741 
Bills for tion ...... 2,149,583 1,461 507 588 076 
Premises, &C. ..<<scscc- 600,282 503,500 296.782 


Possibly the sudden | ; 
| the banks have profited from the experiences of the past, 


face to face with disaster: two of the colonial institu- | 


tions—the Cape of Good Hope Bank and the Union 
Bank, Capetown—were forced to suspend, and their 
doing so caused a financial panic which nearly brought 
down the remaining colonial bank, the Natal Bank, 
whose balance-sheets for the next one or two years 
showed the effect of the crisis through which the banks 
had passed. 

In 1891, as has already been said, two new institu- 
tions were added to the number of the banks—the 


African Banking Corporation, which purchased the. 


/ not been confined to certain districts. 


58,588, 19 135,090,519 .. 25,297,677 


We thus find that the liabilities and assets have practi- 
cally trebled in ten years. The great increase in the 
proportion of cash to liabilities to the public from about 
30 to 50 per cent., would seem to point to the fact that 


and have learnt the lesson which is always taught when 
financial institutions step outside the sphere of their 
legitimate business. 

It is satisfactory to note that the great expansion has 
The benefit has 


| been widespread ; all the countries of South Africa have 


goodwill of the Cape of Good Hope Bank and one or | 


two small local affairs, and the National Bank of the 
South African Republic, the Transvaal State Bank. The 
same year is also memorable for the Bank Act passed 
by the Legislative Council of Cape Colony, under which 
the banks are required to publish from time to time 


, i re, Wi view to | 
returns of the most exacting nature, a + 1 the | Prosperity which can have been little dreamed of but a 
Up to the present it has had the | Fee add bas 


prevent future crises. 
desired effect. 


| covered, it 


Rither as the result of the increased competition, or | 


as the natural reaction after the previous great increases, 
the liabilities of the older banks remained practically 
Stationary until 1894-5, when the upward movement 
was again helped by the mining boom, which commenced 
in the autumn of 1894. Now, instead of four, there 


are five leading banks to participate in the benefits to be | 


derived from the movement, and in the short space of 
two years we see the item of ‘ deposits and current 


accounts’ more than doubled. 


Dec., 1895. ae 1893. 


£ 
Standard Bank ...........4. 15,246,052 8,132,830 
Bank of Africa ............ 4,157,474 2.031.768 
MONG wh dete ok 2,933,278 1,617,859 
National Bank ............ 4,639,307 .. 1,216,584 
African Banking Company .. 3,337,200 .. 1,216,034 
30.313,311 14.215.075 





participated therein. Whereas in 1886 the number of 
branches opened by the banks was only 87, it had risen by 
the end of last year to over 200. In the ten years the 
number of offices opened in Cape Colony has increased 
from 61 to 89, in Natal from 10 to 16, in the Transvaal 
from 4 to 55, and in the Orange I’ree State from 10 to 
91. In Rhodesia, East Africa, und Zululand there were 
no banks at all in 1886, now there are 8, 6, and 1 
respectively. In London in 1886 the wants of South 
Africa were attended to by two banks, to-day we find 
six banks all doing well. In what position we should 
now see the African banks if gold had not been dis- 
is impossible to say. The fact, however, 
remains that from the date of the discovery a turn for 
the better set in, until to-day we find them enjoying a 





JAPANESE TRADE, TARIFFS, AND CURRENCY, 
(FROM OUR OWN CORRESPONDENT.) 
Yoxonama, May 5. 
FOREIGN TRADE IN 1806. 
Tue total value of the foreign trade of Japan for the 
year 1896 was 289,517,234 yen, exceeding that of the 
previous year by 24,144,000 yen, the imports having 
‘increased 42,414,000 yen, whilst exports declined 
18,270,000 yen. The actual figures for the past year for 
merchandise and treasure were as follows :— 





Treasure. sé 
Merchandise. Crold. Silver. 
Yen. Yen, Yen. 
 Sedmobhs 1... :sccnconeens 171,674,474 .. 10,217,458 .. 28,924,750 
| ikworte tole. sees 117,842,760 .. 1,996,575 .. 9,602,307 
' Excess of imports . 53,831,714 .. 8,220,883 .. 19,322,443 
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The total balance against Japan taking merchandise 
and treasure together amounted to 81,000,000 yen, 
which may safely be placed as a set off against an equal 
portion of the war indemnity received in London from 
the Chinese. 

The increase in imports is largely accounted for by 
the growth of the following staples: raw cotton, which 
increased 8,000,000 yen; cotton yarn, which increased 
4,300,000 yen; piece goods, which increased 12,000,000 
yen; metals and rails, which increased 5,200,000 yen. 


The decline in exports is due to raw silk, which fell off | 


19,000,000 yen. 

Of the above trade 204,000,000 yen was conducted by 
foreign merchants, and 85,000,000 yen by Japanese. The 
respective figures for the previous year were 193,000,000 
yen and 67,000,C00 yen. This shows that the Japanes: 
are gradually getting a larger proportion of the trade 
into their own hands. The transport of the trade still 


rests very largely with British vessels, for out of « total | 
tonnage last year of 4,071,000 tons, more than one-half, | 


or, say, 2,093,000 tons, was conveyed in British ships. 
Amongst other foreign vessels, the German ships come 
next, carrying 366,000 tons, and the Norwegians follow 
with 288,000 tons 

The trade of last year was distributed amongst the 
various countries of the world as follows :— 


exports. 


Imports. Totals. 


Yen. Yen. Yen. 

Great Britain .... 9.012.398 .. 59,251,780 .. 68,264,178 
U.S. of America 31,532,341 16,373,420 .. 47,905,761 
TO I 13.823,843 .. 21,344,521 .. 35,168,364 | 
Hong Kong ake 19,965,899 9.133.777 .. 29,099,676 
tritish India....... 4,537,653 .. 22,517,424 .. 27,055,077 
France .......... 19,027,389 .. 7,682,346 .. 26,709,735 
Germany .......... 2.972137 .. 17,183,953 .. 20,156,090 
ele ie cals oe Li 3,367,693 .. 5,118,925 .. 8,486,618 | 
NN Sd os creed at 111,467 .. 3,106,094 .. 3.217.561 | 
Switzerland 617,707 .. 2.534.217 .. 3,151,924 | 
I teeta ds 1,910,581 .. 1,416848 .. 3,327,429 
ae 2,669,106 .. 182,923 .. 2.852.029 
Philippine Islands 187.785 .. 1,804.914 ..  1,992.699 | 
Other countrie 8.106.761 .. 4,023,332 .. 12,130,093 

ee eel 117,842,760 .. 171,674,474 .. 289.517.234 | 


Great Britain, it will be seen, had far the largest share, 
the bulk of which was composed of imports, but in 
1895 the largest portion belonged to the United States 
of America, and consisted of imports 9,276,000 yen, and 
exports 54,028,000 yen. A _ decline will be noticed 
during 1896 of 21,496,000 yen in exports to America, 


which is chiefly accounted for by the falling off in the | 


silk trade. 
THE NEW CUSTOMS TARIFF. 


The new Customs tariff, which is to be imposed 


shortly, has lately been published in detail, and proves 
to have been drawn up more with a view of enhancing 
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be judged at present, many of the imposts are calculated | 


to injure trade. In the first place, the duties are leviable 
on the laying down cost of goods, which embraces 
freight, insurance, commission, and all charges, whereas 
under the existing 7/gime, under which trade has 
flourished so well, such duties as obtain are only charged 
on the original cost of goods. Wines, spirits, and 
tobacco are to be taxed 40 per cent. ; most manufactured 
articles about 25 per cent.; coal, 15 per cent.; piece 
goods, 15 per cent.; cotton and woollen yarns, 10 per 
cent. ; oil, 10 per cent. ; and metals, mostly 10 per cent. 
In the case of goods upon which the freight and charges 
amount to as much as, and sometimes more than, the 
original cost of the goods themselves, the new tariff will 
weigh very heavily, and probably curtail importation. 
Take, for instance, the case of Cardiff coal, which is 
imported almost exclusively for the purpose of supplying 
foreign men-of-war, Japanese coal being unsuitable. The 
original cost of this is say, 10s per ton; but freight and 
insurance make the laying-down price over 32s, so that 
15 per cent. duty on the last cost means practically over 
45 per cent. on the original cost. The effect of this will 
be that foreign men-of-war, unless absolutely obliged 
to take their supplies here, will coal and provision 
elsewhere, which means so much less trade for Japan. 
As Cardiff coal is only imported for purposes for which 
Japanese coal is unsuitable, it is no protection to tax 











| at present exists. 
reyenue than protecting industries, and, as far as can | 
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Cardiff coal. Up to the present time no duty has been 
imposed upon coal at, all, and last year out of a total 
import of 49,523 tons no less than 49,273 tons came 
from Great Britain. Surely with freight amounting to 
200 per cent. as much as the first cost cf the coal itself, 
Japanese coal is more than sufficiently protected without 
‘placing a 15 per cent. duty on the laying down cost of 
/imports! In the same manner it is no protection to tax 
| kerosene oil and many other commodities which are not 
| produced or manufactured in Japan. The date for 
putting the new tariff into force has not been fixed yet, 
‘as the revised Treaty with Austria has still to be 
‘eoncluded, and will no doubt contain, as the Treaties of 
‘other countries did, a clause to the effect that the new 
duties shall not be imposed until six months after the 
| Treaty has been signed, it may be taken for granted that 
foreigners will have six months’ notice of the change. 








A PROPOSED BOUNTY ON EXPORTS OF SILK. 


Whilst on the subject ot protection it may be well 
‘to allude here to a strange measure recently adopted 
by the Government, under which ‘a certain sum of 
money is to be set aside annually for seven years for 
distribation amongst Japanese exporters of silk, by way 
/of bounty, which it is understood will amount to 
about 5 per cent. on the value of silk so exported, 
but such bounty will not, of course, be allowed to 
foreign exporters Such a measure will surely have 
| the very opposite effect to that which, it is to 
be hoped, is intended. A bounty to the exporter 
| instead of the producer will izjure rather than encourage 
the silk industry. The measure cannot be otherwise 
regarded than as a direct blow at the local foreign mer- 
chants, who at present, clearly to the great advantage of 
Japan, control the bulk of the silk export trade, but it 
is diilicult to see how, under the new treaties to come 
into force in a couple of years, a measure of this kind 
can possibly remain in force. Article VIT of these treaties 
runs as follows :—‘' The subjects of each of the high con- , 
| tracting parties shall enjoy in the dominions and posses- 
sions of the other exemption from all transit duties anda 
perfect equality of treatment with native subjects in all that 
relates to warehousing, bounties, facilitiesand drawbacks.” 
The Yokohama Chamber of Commerce have recently 
addressed a letter to the United States Minister, the 
“Doyen” of the Diplomatic Corps in Tokyo, on the 
| subject. This is only one example of the intention of 
the Japanese to do everything they can to drive foreign 
merchants out of the country, but it will be an unfortu- 
nate day for Japan should their object in this direction 
be achieved before the ordinary Japanese merchant has 
attained a higher standard of commercial morality than 


THE CURRENCY. 


With regard to the new coinage law, this, as stated 
in a previous communication to the Economist, is to 
come into operation on October Ist next. The coinage 
of the ordinary silver yen is now entirely suspended, 
and the import of silver bullion into Japan may be said 
to have practically ceased. The import of gold during 
the year 1896 exceeded the export by 8,221,000 yen, 
silver value, and during the two months of this year 
ending February 28th was in excess 13,166,000 yen, 
making together 21,387,000 yen. Gold is still being 
imported—and now on a larger scale than ever—and 
by the time the new coinage law comes into effect 


the Government will no doubt be in a position to give 


} 
i 


their new scheme a fair trial; but unless some protective 
measure is adopted, it is very certain that gold will soon 
leave the courtry again. Evidence of this is already 
manifest. The intrinsic value of the new gold yen will 
be 2s 0-58d; but to-day the telegraphic transfer value of 
a silver yen, which is to be exchangeable at par for one 


gold yen as soon as the new coins are issued, is only 


ls 11}; d, which is 28 per cent. less. If the Govern- 


, ment find that gold is likely to be shipped away 


largely they might possibly protect themselves to 
some extent under Article XVI. of the new coimage 
law, which runs as follows: ‘The silver 1 yen 


|coins already issued shall be gradually exchanged 


for gold coins, according to the convenience of the 
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Governnient, at the rate of one gold yen for one silver | 
yen.” But such a course would be very injudicious, and | 
would certainly not be in accordance with the spirit of 
the Act. Above all, at the present time Japan’s chief 
object is to improve her credit in the eyes of foreign 
countries, and it is not conceivable, therefore, that she | 
would do anything that would be calculated to discredit | 
her currency. Consequently it may be safely assumed \ 
that the new scheme will be given a fair trial. 

Turning now to the position of the Bank of Japan. The | 
note circulation on December 31st last was 188,000,000 | 


yen, with a treasure reserve of 41,600,000 silver yen and | 


89,000,000silver yen worth of gold ; whereas on April 24th | 
this year, a lapse of barely four months, the note circu- 
lation was 174,000,000 yen, against a reserve of 
47,800,000 silver yen and 55,400,000 silver yen worth of 
gold. It will be seen from these figures that during the 
period from December 31, 1896, to April 24th this year, 


whilst gold has been so largely imported, the gold | 


reserve of the Bank of Japan has declined from a value 
in silver yen of 89,000,000 yen to 55,400,000 yen, being 
a reduction of 34,000,000 yen. How this has occurred 
is not explained, but it is probably represented by a 
transfer from the Bank of Japan to the Govern- 
ment Treasury, where the gold will be required 
later on for the purpese of redeeming silver yen, 
and no doubt the transfer forms part of the scheme 
connected with the indemnity. This, however, is only 
surmise ; but anyway it would be more to the credit of 
Japan and more satisfactory to the public generally if 
matters of this kind were made less mysterious. 

The Government is still very anxious to attract foreign 
capital for investment in Japanese bonds, and there 
have been several rumours of late that assistance in this 
direction was being sought from British financial 
houses. The price said to have been offered was 95 per 
cent., but the Japanese imagine that because they are 
adopting a gold standard currency their 5 per cent. loans 
should command a higher price. ‘'he quotation for 
these bonds now is par, with over five months’ interest 
accrued (the interest coupons being payable on June 1st), 
which means that the market value is really below 98 per 
cent. There are, however, very few transactions in the 
stock of any magnitude, but if any large amount were 
placed on the market there would very soon be a con- 
siderable decline in the price. 





THE HOME RAILWAY POSITION. 


For some weeks past professional operators in Home 
\ailway securities, with more or less assistance from 
their newspaper guides, have been making up their 
minds about the dividends which the companies are 
likely to pay out of the current half-year’s earnings, and, 
to judge from the course of prices, the revised estimates 


of which the advance in the stocks became so pro- 
nounced. But, as we have more than once pointed 
cut, attempts to closely estimate railway dividends 
are, and must be, futile; for though the guessing is 
sometimes justified by the event, it is often wide of the 
mark, so that investors who purchase securities on the 
advice of market tipsters frequently find to their cost 
that they have been misled. There are two indeterminate 
factors in calculations of the kind which render anything 
approaching an accurate forecast practically impossible. 
In the first place, the gross traflic returns issued from 
week to week are only approximate statements, and the 
aggregates are often materially swollen or diminished 
when the “‘sweepings” of the six months come to be 
taken into account; and, in the second place, there is 
nothing to indicate with anything like certainty whether 
working expenses have increased or decreased 
relatively to the gross receipts. The most that is 
possible, therefore, is to form a rough idea upon 
the subject from the materials which are available, such 
as the traffic returns for what they are worth, the larger 
or smaller balances brought into the accounts for the 
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arrived at when the gross earnings of twenty-four out of | 
the twenty-six weeks have been published, are of a less 1a 
optimistic character than the forecasts upon the strength | dividend before the ordinary shareholders participate in 
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current half-year, and the extent of the new capital 
commitments, though the last-mentioned point is one 
upon which it is extremely difficult to base any com- 
putation. 

Taking the gross receipts for the twenty-four weeks 
at present recorded, it will be seen from the subjoined 
tablethat the expansion in the traflics which went on 
almost uninterruptedly last year, has made further and 
general headway :- 




















TraFrric Recrerprs TWenty-FouR WEEKS 

: : n s Passen- Inc. or be tae Inc. or Total Inc. 
Name of Company. gers ec Goods. Dee or Dec. 

£ £ ry £ £ 
Great Eastern .......... LOIS.886 + 40,228 §851,221;+ 53.539 + 93,767 
Great Northern ..... $53,022 + 3,640, 1,312,407,+ 66,632 + 70,272 
Great Western .......... 1,853,670 + 31,160 2,343,360 + 73,210 + 104,370 
Lancashire and Yorkshire RSG, Lt 5,885 1,295,341. + 10,09) + 4214 
london, Brighton 845,585 + 8,008 309,456) + 7026 + 16,019 
London,Chatham, & Dover 513,908) + 2,850 144,291 4 12,168 16,018 
London & North-Western) 2,111,536 + 31,493 3,068,310 + 104,507 + 136,000 
London & South-Western 1,114,764 + 34,338 536,357'+ 25,672 + 61,005 
| Manchester, Shef., & Line + 15,406 
Midland 1,30' 30% + 26,267 2,975,410,+ 165,075 + 191,342 
' North-Eastern = 916,402 + 6,533 2366,219 + L34,884.+ 140,917 
North Staflordshire .. 109,382 + 3,019 252,355) + L5548)+ 18,368 
| South-Fastern.... 636,096 + 20,207 207,344 15,538) + 35,745 
12.210,750, + 202,929 15,762,071) + 685,008) + 903,498 


The lead has thus been taken by the Midland Com- 
| pany, which has done remarkably well with its goods 
|‘*takes;’’ but the other so-called ‘“ heavy” lines, the 
North-Western, North-Eastern, and Great Western 
| have also benefited particularly from the carriage of 
goods, while the Great Eastern Company has had a very 
successful experience. In every case, as will be observed, 
the earnings from merchandise have improved, while in 
only one instance, the Lancashire and Ycrkshire, has 
| there been a falling off in the passenger receipts. With 
| regard to the working expenses, it is probable that there 
| has been a slight increase, for though the coal contracts 
|may not have been made at higher rates than in the 
| first half of last year, iron and steel are somewhat 
dearer; labour always tends to become more expen- 
sive in times of prosperity, such as the companies 
| are now enjoying, and rates and taxes have a_ knack 
‘of growing whatever the circumstances of trade may 
be. For the corresponding period of last year the 
averege rate of working expenditure to receipts upon 
the thirteen lines specified in the above table worked 
out at 54:1 per cent., and we shall probably be within 
the mark in placing the average this half-year at 55 per 
cent. On that assumption, we show in the following 
table the net gain upon the basis of the approximate 
gross traffic returns to date, the larger or smaller 
balances brought forward from December last, and the 
total estimated increase in net revenue. In the last 
column of the table the amount required to pay divi- 
dends at the rate of 1 per cent. per annum on the 
ordinary stocks of the companies is stated ; but it has to 
be noted that in the case of the Chatham Company, the 
second preference stock, at present in the non-dividend 
list, would require £19,563 to pay the full half-year's 











the net earnings :— 


Amount 


Net Gain, More or Total Required 
Allowing Less Estimated to Pay 1% 
55 °) for Brought Increase per Annum 
Working | Forward in Net for Half- 
Expenses. Last Revenue. | Year on 
Half-Year. | Ordinary. 
; - ; 62:900 
Great Eastern ...... 42,195 + 603 42,798 , 
Great Northern 31,622 +4 1,847 33,469 84,300 
Great Western ...... 46,966 427 47,393 116,400 
Lanes. and Yorks. 1,895 517 2,412 83,700 
London, Brighton, &c 7.208 + 1,885 9,093 40,200 
London, Chatham 7208 + 9,072 16,280 56,300 
Lon. & Nth.-Western 61,200 32,570 93,770 203,600 
Lon. & South-Western’ 27,453 + 941 28,394 58,800 
Manchr. & Sheffield.. 6,933 1,847 5,086 27,500 
NS ES eee 86,104 4 1,251. 87,355 172,800 
North-Eastern ...... 63.413 + 2,747 66,160 135,600 
North Staffordshire .. 8,261 1,041 7,220 16,200 
South-Eastern ....-.. 16,086 + 838 16,924 50,200 
| 406,544 + 49,810, 456,354 | 1,108,500 
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Even, therefore, without making any allowance for new | 
capital charges, the aggregate estimated increase in net | 
earnings so far is less than sufficient to pay an extra } | 
per cent. per annum on the ordinary stocks, taking one 
company with another. In only one case, the Great | 
Eastern, is the showing more favourable than } per cent., | 
while in many more it is much less favourable. A 
general idea of the growth of the new capital charges | 
may be gathered from the subjoined table in which the 
actual expenditure for the December half of last year and 
the estimated expenditure for the current six months are 
worked out at 4 per cent. per annum :— 


Interest 
on Total 
New Capital Expenditure at 4% 

Actual Half- Estimated per Annum 

Year Ended Half-year to for 
Dec. 31. June 30. Half-vear. 
£ £ £ 

Great Eastern ...... 263,132 172,000 8,703 
Great Northern 488,102 700,000 23,762 
Great Western 543,880 600,000 22.878 
Lanes. and Yorks 323,916 588,000 14,238 
London Brighton 143,843 165,000 6.177 
London Chatham 389,751 5 7,795 
Lond. and N.-West 305,120 480,000 15,702 
Lond. and S.-West. 305,379 396,000 14,028 
Manchester, Sheftield 1,725,408 1,445,000 63,408 
OG. ke vans 706,014 700,000 28,120 
North-Bastern...... 264,124 527,000 15,822 
North “Staffordshire 235,767 21,000 895 
South-Eastern...... 141,945 150,000 5.839 
5,624,381 5,744,000 . 227,367 


This would reduce the net improvement by just about 
one-half, or roughly to £229,000, a sum insufficient to 
pay an average dividend of } per cent. in excess of the 
average for the first half of last year. In some instances, 
no doubt, better distributions will be made, but unless 
the weekly traflics have been very considerably under- 
stated, the prospect is that the dividends will prove 
disappointing to the ‘ bulls,” whatever views dune jude 
holders may take of them. 

In a closing table we compare this week’s prices o! 
the more active stocks with those ruling a year ago, 
adding for convenience of reference the dividends paid 
for the first half of last year :— 

Ist Haif 
1896 


This \ Year Rise 

Week. Ago. or Fal 
Great Eastern .......... 121} 1043 .. «+4163 =. 1, 
Great Northern Def. .... 654 off ww 6+ BRC 
Great Western .......... 1754 180 4) 4, 
Lancashire and Yorkshire 150 146 | 5 
London and Brighton “A” 175% . ae 6] 
London, Chatham Ist Pref. 1364 BOO ene t+ ls . 4 
London & North-Western 205% 1995 .. + 6} ot 
Londonand South-Western 2214 .. 214 ie 73 5 
Manchester & Sheffield “A” 23% .. 2723 = .. oe 
ME sot s tanh be bts s 178 166% Ee Ss 
North-Eastern .......... 178 18034 _ .. Pa 
North Staffordshire ...... 136 134 ay tes are. 4 evlhs 
South-Kastern “A”’...... 114} 102 + 12% 


t Payable annually at close of year. 


Had the comparisons been made a few weeks ago an 
advance would have been shown in every case but one, 
Great Westerns having stood at 179}, Brighton “A” 
at 181, and North-Easterns at 182}; while Great 
Easterns have been as high as 128, North-Westerns at 
2094, and South-Eastern *‘ A’ at 118%; but, as we have 
said, the earlier-formed hopes of the dividend distribu- 
tions have recently been considerably modified. 





THE FINANCIAL PLANS OF THE SPANISH 
GOVERNMENT. 
Tue Spanish Government has taken advantage of the 
recent Parliamentary deadlock, caused by the withdrawal 
of the Oppositions from both Houses, to get the most 
important of its financial plans voted in about eight 
days by its docile majorities. These plans were ad- 
mitted to be temporary makeshifts to meet the 
requirements of extraordinary circumstances at home 
and in.the colonies, to use the words of the Minis- 
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terial statement. They consisted in a Budget scheme 
for the coming financial year, two authorisations to 








2 | create Ways and Means to go on with the colonial wars, 


a Bill reconstructing the extraordinary Budget for the 
army, navy, and public works created by the law of 
August 30, 1896, and Bills devising Ways and Means to 
cover, during the next financial year alone, the interest 
and sinking fund of one of the loans already raised 
in 1896 for the Cuban War. The draft of the Budget 
for 1897-8 was only laid upon the table of the Lower 
House with a view to comply with the Constitution ,which 


requires the Budget of the coming year to be introduced 


in order that the Budget of 1896-7, for instance, should 
remain in force after July 1, 1897, so long as the Cortes 


do not vote the Ministerial project, and even during 


‘the whole twelvemonth after that date if necessary, 


This embryo Budget is, however, interesting, as it 
shows what expenditure and revenue the Government 
considers necessary. The expenditure for 1897-8 is 
estimated at £34,054,635, whereas it was put down as 
only £30,456,588 for 1896-7, the increase being due in the 


‘first place to £695,210 of additional ordinary expen- 


{ 
| 


| which more anon. 


diture, and secondly to an increase of £3,802,840 in the 
debt charge, required to meet chiefly the interest and 
sinking-fund of the recent issue of £24,000,000 of 
redeemable bonds guaranteed by the revenue of 
Spanish Customs. The revenue for 1897-8 was esti- 
mated at £35,331,150, of which £31,654,690 were 
to be drawn trom ordinary sources, and £3,676,440 
from different devices proposed in a separate bill, of 
In the year 1896-7 the revenue had 
been estimated on paper at £30,771,450, of which, in 
point cf fact, only about £29,636,817 will really be 
collected, according to the Ministerial forecasts recently 
published. 

The sittings of the Cortes having been indefinitely 
suspended by a Royal decree, and the Budget for 1897-8 
not having been voted or discussed, it is the Budget of 
1896-7 which will remain in force probably for the 
whole of next year, with £30,456,588 of expenditure, 
and £30,771,450 of revenue on paper. As the Govern- 


(ment has declared that the expenditure for the year 


and on the coupons of the debt 


‘| 1897-8 cannot fall short of £34,954,635, the difference 


will have to be made up out of the means provided for in 
a separate Lill that was rapidly passed in both Houses. 
This Bill contains powers to add 10 per cent. to all 
direct and indirect taxation, except on landed property, 
; powers to create a 


_ monopoly of the fabrication, import and sale of petroleum 


and all mineral oils; also a monopoly of the fabrication 
and sale of explosives; and authority to issue enough 
six months Treasury 5 per cent. bonds to take the place 
of the £18,293,840 ot Treasury bills falling due on 
June 30, 1897, and to cover the balance that may be due 


_to the Bank of Spain at the settlement of the account 


of the Treasury at the same date. Consequently, it is 
stated in the preamble of the Bill that the Government 
expects to get £800,000 from the 10 per cent. surcharge on 
direct and indirect taxation, £1,600,000 from the farmers 
of the petroleum and other mineral oils, £640,000 from 
the farmers of the explosives monopoly to cover in part 
the additional expenditure of 1897-8, and any short- 
comings of revenue will be met by additions to the 
floating debt, i.¢., advances of the Bank of Spain, a 
nobody in Spain for one moment expects that the 
Government is likely to get any part of the £1,280,000 
that the Minister of Finance states he hopes to get 
from the Cuban Treasury as a contribution towards 
the interest and sinking fund of the war loan guaranteed 
by the Customs of the Peninsula, The Finance Minister 
himself explained that Spanish taxpayers have been 
asked to make some sacrifices in 1897-8, and .two 
operations of credit are to be based upon the contem- 
plated monopolies, because the Cuban revenue at present 
falls very much short of what is required to cover the 
ordinary expenditure of the colony organised on. the 
footing that existed before the civil war, and quite 
apart from all the extraordinary expenditure indis~ 
pensable to quell the insurrection. Before the isur- 
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rection Cuban Budgets showed annual deficits, averaging 
£800,000, when the colonial debt only amounted to | 
£31,000,000 ; and that debt has already been swollen to | 
£75,000,000. 

Among other Bills voted in the short Session of 1897 is | 
one reorganising the extraordinary Budget created by | 
alaw of August 30, 1896, to lighten the ordinary Budgets, | 
and reduce annual deficits that had, on an average, | 
exceeded two millions sterling since 1877. In this| 
extraordinary Budget there had been included the sums | 
still due on the old contracts of the Almaden Mines and | 
tobacco monopoly, and very considerable credits for the | 
extraordinary expenses of the army, navy, and public | 
works—in all, £9,453,795. It had been suggested that | 
this amount could be got as follows :—£2,400,000 from | 
the new contract with the farmers of the tobacco inono- | 
poly, £480,000 a year during six years from a navigation, 
passenger, and merchandise tax, and £4,160,000 from a 
new contract with the farmers of the Almaden Mines. 
And the whole sum was to be used in six years. 

The navigation tax did not produce half what had been | 
expected of it, and the negotiations for a renewal of the 
lease of the Almaden Mines did not succeed. Consequently, 
the Cortes have been asked to modify the original law, | 
and reduce the credits for the extraordinary Budget to | 
£8,814,147, which is held to be enough to cover the army, | 
navy, and public works outlay contemplated or incurred | 
and the sum due to the tobacco monopoly farmers. It 
is proposed that this amount be obtained from the 
£2,400,000 of the advances of the tobacco monopoly 
farmers, £2,694,000 from the navigation, passenger, and 
merchandise tax, and the remaining £3,720,000 the 
Government is authorised to obtain by an operation of 
credit on the Almaden Mines, and for that purpose the 
Bill includes powers to rescind the old contract and | 
negotiate a new one. | 

Last but not least among the financial projects that | 
the Spanish Cabinet has carried through both Houses of | 
the Cortes are the authorisations necessary to raise | 
money to carry on the colonial wars in Cuba and in the | 
Philippine Islands. Under the first of these authorisa- | 
tions “the Bill of July 10, 1896, will be kept in force | 
until the end of the next financial year, June 30, 1898,” | 
and the said Bill had authorised the Government to effect | 





operations of credit to cover the expenses of the Cuban | . 


war, with the guarantee of the Imperial Treasury, and | 
with a lien on such sources of the revenue of Spain as | 
might be considered necessary to secure the success of | 
the loans. It was in virtue of that Bill that a lien on | 
the proceeds ofthe Customs of the Peninsula was given | 
to the issue of £24,000,000 of 5 per cent. redeemable | 
bonds, issued two-thirds in November, 1896, and one- | 
thirdin May, 1897. Under the second of the above | 
authorisations, ‘power is granted to give the 
general guarantee of the nation to the operations 
of credit that it may be necessary to make for 
the Treasury of the Philippine Islands, to cover the 
obligations of that Treasury, which on account of the | 
disturbances had not been, and could not be, covered | 
with the ordinary resources of their Budget.” The | 
Finance Minister, in his statement, took care to assure the | 
Cortes and the taxpayers that, after all, the Govern- | 
ment only demanded temporary sacrifices and advances | 
from the mother country, which would have ultimately 
to be reimbursed by the colonies after the end of | 


the civil wars, when it would be possible to ascertain | 
the real amount spent. Anyhow, he declared the 
Government intended to keep Spanish finance apart | 
from colonial finance. 

The Madrid Government need not appeal to the 
Cortes for a twelvemonth now for fresh powers to raise | 
money for thecolonial wars. It iscredited in Spain with 
the intention of endeavouring to raise ten millions sterling | 
for the Philippines with the Imperial guaraatee, and 
offering besides a lien on the Customs revenue of a colony 
hitherto burdened with no debt. The tobacco monopoly | 
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THE FOREIGN TRADE OF INDIA. 


Tue returns of the foreign trade of India for the fiscal 
year ending March 31st last compare with these for the 
previous year thus :— 


Inc. or 

1896-7. 1895.6. Dec. 

Rx. Rx. Rx. 
Imports of merchandise.. 71,954,439 .. 69,316,395 .. + 2,638,044 
Sa. hmanee ct, a. 13,075,353 |. 13,358,985 .. — 283,632 
85,029,792 .. 82,675,380 .. + 2.354.412 
Inc. or 

1896-7. 1895-6. Dien: 

Rx. hx. Rx. 
Exports of Indian produce 99,880,182 ..109,545,624 .. — 9,665,442 
[bo foreign merchandise 4,035,637 .. 4,717,516 .. 683,879 
Bititedee<iike. 4 4.925.890 .. 4/232'300 |. 4 693'590 
108,839,709 ..118,495,440 .. — 9,655,731 


The disasters from which India has been suffering in 


| the shape of plague and famine did not affect the volume 


of imports in the year under notice to any marked 
extent. A good many articles, it is true, show a falling 


| Off in value as compared with the previous year, but 


these decreases were more than neutralised by a large 
expansion in some leading commodities, more particu- 
larly cotton goods and railway materials. In the 
following table we show the increase or decrease in the 
principal classes of imported commodities in 1896-7 ag 
compared with the previous year : 


Imports. 1896-7. 1895-6 Increase. | Decrease. 
Rx. Rx } Rx. | tx. 
ROMERO ois ccccp ecules’ 1,516,444 1,594,280) as 77,836 
Cetin: deb Stews abiawae ee 979,022 1,402,790 2 | 423,768 
Cotton manufactures ..../29,750,171 25,755,870) 3,994,301! = 
Drugs, medicines, and 
marcotics ........-eee. 772,097 846,210 74,113 
Dyeing & tanning materials 731,347 858,890 127,543 
Glass and glassware...... 704,181 741,080 56,899 
CORNORS js vixen cgee eaves 1,645.207 1,695,830 50,623 
Machinery and millwork.., 3,510,190, 3,237,400! 272,790 e 
Metals............+-se--| 9,462,590) 6,773,470) es |} 1,311,080 
Cee cdieteccdvidvnseewas 5,469,390 3,137,420; 331,970) - 
Pivpinichtnt cs. pea es 1,549,500. 1,797,240, a | 247,740 
Railway materials ...... 2.661,717 1,520,580) 1,141,137] ; 
ERD eA 5 oliect 638,525 655,230) a 14,705 
Silk, raw & manufactured! 2,242,157) 2,937,270) « “? 6QbRs 
ROMs sb Sansa eee 604,674, 659,330 .. | 54,656 
MOE i eines CesT AR Ath Hs | 3,151,829 3,106,810) 45,019) 
Woollen goods .......... 1,832,763 1,606,270! 226,493) 


In regard to the increase in the value of cotton goods, 
it has to be remembered that there was a great shrinking 


|of imports in 1895-6, and the total for 1896-7 is much 


below that for 1894-5, when the country was consider- 
ably overstocked with cotton manufactures, partly in 


anticipation of the imposition of an import duty. The 
other large increase—that in railway material-—was 


mainly due to the construction of new lines in connection 
with the railway extension schemes. ‘The extension of 
the native cotton industry and the development of mining 


| account for the increased imports of machinery, the gain 


being mainly in the descriptions applicable to these 
branches of industry. In each of the cases referred to 
the question of foreign competition hardly comes in at 
all, the merchandise being supplied almost entirely from 
the United Kingdom. As regards the increase in woollen 
goods, too, the item effectually disposes of the spectre of 
German encroachment, the imports from that country in 


‘the past three years showing a successive decline from 


Rx.261,963 to Rx.197,108 and Rx.175,975, while from 
the United Kingdom the corresponding totals . were 
2x.684,008, Rx.699,432, and Rx.842,554 respectively. 


| Referring now to the items in which a shrinkage is 


shown, the decline in coal imports is partly accounted 
for by the development of native mining, and ia that 
case the loss falls entirely on the United Kingdom, 
as there was a small increase in the quantity sent from 
other countries. The considerable falling off in the value 
of metals imported was mainly in copper, and is 
accounted for by the large imports of wrought metal in 


in Spai f Peninsular revenue, will | a! a 

be probably es ae insiacloass that will be | 1895-6, the total for 1896-7 being but little below that 
wanted for the Cuban War this summer when the pro- 
ceeds of all previous operations of credit will have been 


exhausted. 


| for 1894-5. The value of iron and steel was smaller 
‘than in the previous year, and the falling off, it is satis- 
‘factory to note, was largely in the shipments from 
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be expected, mainly in agricultural products, owing to 
the failure of crops through the drought. 
half the total decrease was in grain and pulse, the next 
in importance being raw cotton, seeds, and indigo. 
articles of Indian manufacture, cotton yarn and cloth 
and jute goods there was some expansion. The develop- 
ment of the tea planting industry also resulted in a 
fairly substantial growth in the volume of exports. 
Subjoined is a tabular statement of the principal articles | 


Nearly one- 


In 


of export, comparing the values of the year 1896-7 with 
those of 1895-6 :— 





Exports. 


Rx. 


-{, - a ‘rease. Decrease. | 6 
1896-7. | amne-S Increase. Decrease. | suthorities would state for each year the amount of 


| 


Belgium. The only case in which the Belgians obtained | mercial union with the colonies it must be on a Free-trade 

an advantage was in angle, bolt and rod iron, while in | basis, instead of speaking as if he were halting between 

other descriptions, more particularly in wrought iron | two opinions. 

and steel manufacture, this country more than held its | 

own. 
The statement of exports calls for but little comment, | 

the falling off of nearly Rx.10,000,000 being, as was to 


The Restoration of Our Gold Coinage.—Continuing his 


record of the progress that is being made in the restora- 


tion of our gold coinage, the Deputy- Master of the Mint 
in his report for 1896 states that the total value of the 


light gold coinage that had been withdrawn under the 
| Act of 1891 amounted up to the end of last year to 
| £32,263,000, and that of the issues of new gold coin to 
| £37,430,000. The new issues thus exceeded the with- 
| drawals by £5,167,000, and this the Deputy Master 


speaks of as the ‘net addition to the currency.” In 


order, however, to ascertain whether the volume of 
our gold currency has increased or diminished, 


‘account has to be taken not only of the operations 


Rx. | Rx. Rx. 
Grain and pulse ........ 13,410,090 18,292,774 4,882,684 
Te REE acne big ne 12,970,089 14,090,193 1,120,104 
A ae aaa a nial 10,550,577' 9,992,861 557,716 at 
OE ce eee ene aeie 8,011,683) 9,717,431! oa 1,705,748 | 
PEE vec cnccenevecons 8,022,923) 8,459,336 i 436,413 
Cotton, yarn, and cloth .., 8,496,474, 8,344,587, 151,887 = 
MOON ce Wisk eee . 8,124,548 7,664,889, 459,659 os 
| Hides and skins ........ 7,001,370 7,639,478 ie 638,108 
b Fei... scconsscvenvcens 4,370,757, 5,354,511! ue 983,754 
Jute manufactures ......| 5,213,290' 4,747,443; 465,847 a 
ts elk ie 5 eee 1,585,039, 2,198,192 is 613,153 
Re Ot ee eee 1,399,862 1,833,600 433,738 
i OE cs a chegeres ee 1,241,527, 1,355,108 oe 113,581 | 
OE A chk sm ahha 949,743, 894,794. 54,949 = 
Dves (other than indigo).. 638,936 872,683 aa 233,747 | 
Wood and timber........ 798,686 801,897 3.211 
Oils, inc luding paraffin wax| 609,043 738,707 129,664 
ON. cscs eckkae ee 511,661 642,169 sig 130,508 | 
EPC EP eee 688,549 574,745! 113,804 eg 
NETS: 5 sciserexcened 572,164, 535,945 36,219 
OU in keviverscqerenes 497,056, 489,509 7,547 
As regards the precious metals, it is somewhat 


remarkable that the closing of the mints has not caused 


_ 


any falling off in the imports of silver, which, in fact, | 


advanced from Rx.7,802,727 in 1894-5 to Rx.8,329,716 
in 1895-6, and Rx.8,584,173 in 1896-7. 


Rx.4,974,094, but in the two succeeding years the imports 
exceeded the exports by Rx.2,525,953 and Rx.2,291,039 
respectively. 





BUSINESS NOTES. 


The Duke of Devonshire on Free-trade.—What good | 


purpose the Duke of Devonshire thought to serve by the | Republic, could not become a director of the Bank. 


reflections he cast upon the Manchester School in his 
speech at Liverpool on Saturday last we are unable to 
see. It is quite true that the expectations entertained 
by Bright, Cobden, and other leaders of that school as to 
the progress which Free-trade once instituted here 
would make all over the world, have not been realised. 


It is true also that some protectionist nations have | 
But what object did the Duke of | 


prospered greatly. 


of the Mint, but of the movements of coin out of 
and into the country, and if in future the Mint 


British gold coin received by the Bank of England 
from avroad, and also the amount of such coin with- 
drawn from the Bank for export, they would enable us to 
form a much better opinion as to the changes that have 
taken place in the volume of our gold currency. But 
whatever uncertainty there may be as to the quantity of 
gold coin in circulation, there can be no doubt as to the 
great improvement that has been effected in the condi- 
tion of the currency. In 1892, out of about £52,500,000 
of gold coins weighed by the Bank of England, 29°49 per 


| cent. of the sovereigns and 69°70 of the half-sovereigns 
_were found to be light ; whereas last year the proportion 


of light sovereigns was only 5:08 per cent., and that of 
light half-sovereigns 13-94 per cent. 


The Bank of France.—Seven sittings of the French 
Chamber of Deputies have been taken up by the 
discussion on the Bank of France Bill, and only the 
first of the fifteen articles has yet been voted. The 
second has been adopted as proposed by the Committee, 
but a number of additional clauses, mostly concerning 


_the composition of the Bank Council, have occupied the 
In 1894-5 there 
was an excess of gold exports over imports amounting to | 


last two sittings, and the consideration of them is not 
yet at an end. One proposed that ten of the fifteen 
members and the three auditors should be chosen from 
among the shareholders who are manufacturers or mer- 


chants; another demanded that the members of the 


Council should be French citizens, whose fathers were 


French also. A consequence of the adoption of this clause 
would have been that a man enjoying all the rights of 


i 
| 


| 
| 
| 
| 


Devonshire hope to gain by dilating upon these | 


facts at a meeting of the British Empire League, | 


to establish certain disqualifications 
which was attended by most of the colonial Premiers | 7 ’ 


now with us? If it was intended to encourage the 
colonies in their protectionist proclivities, it is under- 
standable. Or if it was intended to lend support 
to the inchoate project of an Imperial Zollverein with 
Free-trade between all parts of the Empire, and differen- 
tial duties upon all foreign products, its purpose could be 
appreciuted. But the Duke of Devonshire cannot be 
supposed to favour such a project. Indeed he practi- 
caily admitted that it would be suicidal for us to adopt 
a policy of the kind. It would involve the adoption by us 


declared himself opposed. 


French citizenship, and eligible as Deputy, Senator, 
Minister, and even for the office of President of the 


A third proposed to exclude French citizens who filled, 
or had filled, any office, with or withou’ salary, for a 
foreign Government. This amendment was evidently 
aimed at one of the Rothschilds, but the mover had 
confounded Baron Gustave, who is Consul-General 
for Austria-Hungary, with Baron Alphonse, who is 
a director of the Bank of France. All those additional 
clauses to Article 2 were, however, thrown out; but 
the Opposition were more successful with amendments 
One proposed 
to declare the post of the Governor of the Bank 
incompatible with the functions of Deputy or Senator. 
The Government attempted to parry this demand 
by referring it to the Committee on a Bill to 
disqualify directors of public companies for public offices. 
The mover of the amendment, however, insisted on & 


vote being taken, and it was carried by a majority of 288 


believe, as I have always believed, that Free-trade is the | 


best and wisest policy for this country.” 


nl 
told those he was addressing that if there is to be co 


t 8 ; And s50| 
\| believing, would it not have been better if he had plai yk 


y | French citizens shall be employed in the Bank. 
m- also agreed to one enacting that the Governor sho 


to 217. The next amendment went still further, and 
proposed to extend the incompatibility to the Deputy- 
Governor, directors, and auditors. The clause was 


of a modified form of protection, and to that he impliedly | tent eee pare eens ae Dre 


“T continue,” he said, ‘to | 


Governor was voted by a majority of 296 to 216, 
while the second concerning directors and auditors 
was rejected by 284 to 214. The Government accepted 

proposal to insert in the law a stipulation that only 


They 


cmc cnc nnn nnn ease eeeaeneeenen 


—————————— ee 
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not have the power to dismiss or inflict any dis- 
ciplinary punishment on the Bank employ’s or servants 
without their being heard in their defence, and the 
mover withdrew the amendment on the Minister of 
Finance undertaking to obtain from the Governor the | 
addition of such a rule to the internal regulations of 
the Bank. The discussion was continued on Thursday 
on an amendment to authorise the Bank to discount bills 
with two signatures only, which was thrown out by a 
majority of 305 to 254. F 
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nearly 23 ounces; the Ivanhoe Company’s return for 
four weeks to May 15 was 1,081 tons, yielding 2,164 
ounces, or 2 ounces to the ton; the Great Boulder 
Perseverance crushed 905 tons in May for 1,817 ounces, 
or about 2 ounces per ton; the East Murchison 
United during May milled 550 tons, producing 1,240 
ounces of gold, equal to 24 ounces to the ton, while the 
Hannan’s Brownhill results, obtained by smelting at 
Adelaide, were 4,185 ounces of gold from 682 tons of 
ore, being over 6 ounces to the ton. The West Australian 
Proprietary Cement Leases has set a good example by 
giving particulars of its estimated profits—£2,800 in 





Colonist” writes to us as follows :—Some time ago the | April and £7,000 in May, the crushings from the returns 


The Recent New Zealand Local Loan.—‘‘ A New Zealand | 
| 


Agent-General for New Zealand took exception to some 
of your remarks on the placing of a £500,000 loan 
locally. Your statements, however, seem to be borne | 
out by the subjoined extract from the Evening Post of 
Wellington. It is taken from an article dealing with 
the banking returns of the colony :—‘ There remains but 
one other feature of the banking returns to be noted, 
and that is the amount of Government securities held by 
the banks. At the close of last year the Bank of New 
Zealand held £429,591, and the Bank of New South 
Wales £7,754, but during the quarter under review 
these figures have increased to £780,949 in the case of 
tae Bank of New Zealand, and £50,200 in the case of the 
Bank of New South Wales. Now, it is well known that 
these two institutions secured the greater portion of the 
alleged local loan of £500,000, and it is apparent from 
the quarterly banking returns that the whole of the 
amounts payable under the terms of the loan issue have 
been called up. The tenders for the local loan closed 
about the second week in December last, so that if we 
take the banking returns for the September quarter and 
compare them with the returns for March quarter of 
this year, we shall be able to tell pretty accurately the 
amount secured by the banks. The figures stand as 


follows :— 
March 31, Sept. 30, 
1897. 1896. Increase. 
; 4 £ £ £ 
Bank of New Zealand.... 780,949 363,419 417,530 
Bank of New South Wales 50,200 a 50,200 
831,149 363,419 467,730 


We can easily see now why the Colonial Treasurer has 
so persistently declined to disclose the names of the 
tenderers for the £500,000 loan. Less than one-tenth 
of the amount has been taken up by the public, and of 
the eight tenderers outside the two banks we believe one 
is a life insurance society and another a local building 
society, and these two are said to have secured a fair 
slice, 80 that the individual investor was a minus 
quantity.” 





Westralian Gold Production.—In our issue of the 5th 
Inst. particulars were given of the quantity of gold 
entered for export in the five months ended May 31, 
amounting in the aggregate to 211,973 ounces, in con- 
trast with 84,465 ounces in the corresponding period of 
last year. This week the West Australian Chamber of 
Mines in London has issued its monthly return, show- 
ing the crushing results cabled by the English com- 
panies, or by companies in which English shareholders 
fre interested. The total yield recorded is 42,766 
Ounces of gold, obtained from 19,551 tons of ore, the 
average having been a little over 2 ounces 3 dwts per 
ton treated. For the five months the returns furnished 
tothe Chamber exhibit the undermentioned results :— 


Tons xold, Yield per ton. 
Crushed. Ounces. Ozs dwts. 

January edt. 11,265 200d .... 32 9 
February ...... 11,967 SOS ns Ock 
March a aca ab ead 4,063 7 a SC 
ita cen nan’ 14,452 . 7 ae 
WO “in césedevs 19,551 aie '.... & ¢ 

71,208 .... 158,885 .... 2 5 


. During the six weeks covered by the latest returns the 

reat Boulder Proprietary Company obtained 9,899 
Cunces of gold from 3,217 tons of ore, an average of 
nearly 3 ounces 2 dwts; 


crushed 1,404 tons for 3,142 ounces, an average of | 
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issued on May 12 to June 2 having been 716 tons, 
yielding 2,420 ounces of gold, or, roughly, 34 ounces to 
the ton; and now that a start has been made in fur- 
nishing shareholders with the kind of information they 
have the right to demand, it is to be hoped that the 
system initiated by this company will become general. 


The Brazilian Budget.—In the Budget estimates for 
1898 that have been presented to the Brazilian Chamber 
of Deputies, the revenue is set down at $339,167,000, and 
the expenditure at $324,570,000, thus showing an esti- 
mated surplus of $14,597,000. When, however, it is 
added that the Finance Minister, in presenting this 
statement, intimates that in order to enable the receipts 
to cover the expenses it will be prudent to provide new 
sources of revenue, the fictitious character of the esti- 
mates is made sufliciently apparent. As a matter of 
fact, the Brazilian expenditure always largely exceeds 
the estimate, and the anticipatory Budgets are invariably 
delusive. 

The Skilled Labour Market. —-The Labour Department 
of the Board of Trade reports that during May the state 
of employment continued to improve, the proportion of 
trade unionists returned as unemployed being less than 
in any month since the summer of 1890. All the important 
branches of industry, except the cotton trade, share in 
the improvement. In the 113 trade unions making 
returns, with an aggregate membership of 460,685, 
10,418 (or 2°3 per cent.) were reported as unemployed at 
the end of May, compared with 2°5 per cent. in April, 
and with 3:3 per cent. in the 110 unions, with a 
membership of 422,194, from which returns were 
received for May, 1896. Changes in rates of wages, 
affecting about 33,200 workpeople, were reported 
during the month, of which number about 33,140 
received increases and 61 sustained decreases. The net 
rasult of these changes is an advance estimated 
at 1s 92d per head on the weekly wages of those affected. 
Tbe increases include 8,700 building trade operatives, 
19,450 workpeorle engaged in the metal, engineering, 
and shipbuilding trades, and 3,050 workpeople in the 
furnishing and woodworking trades. Changes affecting 
about 13,600 workpeople were preceded by strikes; the 
remainder, involving about 19,600 persons, by arbitration, 
negotiation, or otherwise. One hundred and six fresh 
disputes occurred in the month, involving 16,463 work- 
people, as compared with 97, involving 8,617 work- 
people, in April, and 135 disputes, involving about 41,000 
workpeople, in May, 1896. Forty disputes took place in 
the building trades, 20 in the engineering and ship- 
building trades, 5 in other metal trades, 5 each in the 
mining and clothing trades, 11 in the textile trades, 
7 in the furnishing and woodworking trades, and 7 
in the miscellaneous group of industries. Of the 94 
new and old disputes, involving 26,405 workpeople, of 
which the settlement is reported, 42, involving 14,655 
persons, were successful from the workpeople’s point of 
view ; 25, involving 8,193 persons, partially successful ; 
and 27, involving 3,550 persons, unsuccessful. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of personalty in each case :— 


Sir William Cleaver Francis Robinson, K.C.M.G., late of & 
: 5 Cromwell Houses, South Kensington .....--. seeeeees 74,558 
the Lake View Consols | Mr Henry Beaumont Taylor, late of Ravendeane, Edgerton 
Huddersfield .....ccccccv ccc te ceccccerceseccccscours 72,010 
cetacean 
———— 
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Mr William Taylor, late of Glenleigh, West Ham, Sussex 29,479 
Right Hon. Harriet Sophia, Countess Dowager of Mor! 

late of Whiteway, Chudleigh, Devon .......... ash ae 55,878 
Mr Charles William Gordon, J.P., late of Wincombe Pari 

eee a 18,764 
Mrs Isabella Cocksedge Colman, late of Che pstov Hl 

eG as ee 14,582 
Mr John Henry Doyle, late of 16 Piccadilly ...... cael 2.240 
Major Edward Francis Boultbee, late of 7 Gloucester road 

i i ae a de nin wean 10,187 
Rev Benjamin Buckler Clifford Ludford-Astley, late of 

Queen's gate, West Cheltenham, Gloucester ....... 10,025 
Hon. William Ashburnham, late of 17 Red Lion squar 4.844 
Dame Sophia Fry, late of Woodburn, Darlington, Durham 4,208 
Grace, Dowager Baroness du Bois de Ferrié¢res, late of 

St Michael's Vicarage, near Tenbury, Worcester ........ 2.574 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 17. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

June 17, 1897. June 10, 1897, Jane 18, 18$7 

f c f c f c 

Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 

| ree 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 

ite branches ....... - 22,105,750 14 .. 22,105,750 14 22.105.750 14 

Reserve of landed property 4,000,000 0 .. ,000, at 4,000,000 0 

| Special Reserve.......... 8.407.444 16 8,407,444 16 .. 8,407,444 16 

Notes in circulation ..... 


. 5,627,525,830 0 
Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 
CTEGIOF ....ces-ceee 
Current accounts, Paris.. 
Do branch banks .... 
Dividends payable ...... 
Discounts and sundry inte- 


+ 3,642,582,260 0 .. 3,582,528840 0 


17,060,925 55 
17,571,570 21 .. 


195,483,668 34 
585,293,405 26 
74,249,212 0 

1,431,156 90 


17,810,412 74 .. 15,463,746 88 


17,452,940 83 .. 


e+ 183,790,501 81 .. 171,552,975 71 
e+ 395,000,492 26 .. %95,013,867 61 
«» 73,452,636 0 .. 70,269,817 0 
ee 1,451,444 90 .. 1,367,405 25 


ieee pu dkwd babes 10,007,519 10 .. 9,722,465 52 .. 9,660,662 8’ 
Rediscounted the last siz 
MT cchenasssceee 1,218,260 75 .. 1,218,260 75 .. 978,877 40 
Bundries ....ccseeeeeeess 23,055,774 07 20,786,268 62 22,039,811 25 
AE vecovssvncsse 578,912,857 12... 4,588,282,991 27 .. 4,614,252,564 25 
CREDITOR. 


Cashin handandin branch 


t c f c t e 
RENE bi renccaehomennss 5,226,735,504 20 ..3,216,600,414 83 ..3,234,384,040 72 
Commercia) bills overdue 60,395 10 22,524 73 .. 20,974 73 
Commercial bills dis- 
counted in Parise not 
VOC EUS .cccrcccccsese 220,819,153 04 .. 242,570,239 33 .. 208,419,938 18 
Treasury bilis............ 5 2 a - Zs 
Goramercial bills, branch 
banks .....0.ceeseees 355,627,580 0 .. 348,583,804 0 324,278,115 0 
Advances on deposits of 
DEED oncss c00cevess 913,000 0 .. 930009 0 .. 1,632,000 0 
Doinbranch banks.... 3,395,800 0 .. 3,372,000 0 ., 126,800 0 
Do in public securities 162,162,201 45 .. 156,976,960 50 .. 158,80),238 34 
Do by branch banks .... 192,134,027 0 .. 193,053,302 0 .. 187,365,369 0 
Advance to the State (Con- 


ventions, June 10, 1875 


and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 , 12,980,750 14 
Do disposable ........ 99,619,241 43 .. 99,627,103 02 ., 99,626,682 60 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hote! and furniture of the 
bank and landed pro- 
perty branches ...... 18,607,248 11 . 18,601,114 21 .. 19,221,614 89 
Expenses of management 5,118,534 92 .. 5,100,742 13 .. 5,188,818 15 
Employ of the special re- 
BOEVO cccccccoccecs pee 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
BeRSTISS cccccccvcceces e+ 32,534,177 47 .. 44,454,592 22 .. 43,797,778 44 
Dewees ccccvccsses 4,578,912,857 12 .. 4.588,282,991 27 .. 4,614,252,564 35 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. Francs. 
Treasury account........... Cc ceerececoccces eee 15,056,430 
GER nese onceree eronsouneunaen Sevenes severere 10,133,090 
Advances on Geourities ..........cccecccessssee . 
DECREASE. Francs. 
Circulation ....... oo cenecene oetnehn ventana ee-. 15,056,430 
Private deposits ...... Soceccece ecccessoseseecese 7,910,511 
IS 0k csv be cavits 4be sdbocbbscedéitudééhe 14,707,510 


The London exchange is half a point better on the 
week, at 25f llc. Private discount is unaltered, at 13 
per cent. No arrivals of gold are reported, but the 
stock at the Bank has increased £340,615 on the week. 
The cash to-day and last week was composed as under:— 


———— —-June 17..——_ ———June 10——~—__. 
Francs. Frances. £ 

Gold ..1,997,511,993 = 79,900,480 .. 1,988,996,599 — 79,559,864 

Silver ..1,229,221,511 = 49,168,860 .. 1,227,603,815 — 49,104,153 








3,226,733,504 = 129,069,340 .. 3,216,600,414 = 128,664,017 
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The make-up at the mid-monthly account yesterday 
was in favour of buyers. Compared with the rates at 
the commencement of the month, Banque de Paris 
shares had gained 17f; Ottoman Bank, 17f; Lombard 
Rails, 4f; Southern of Italy, 9f; Bank of South Africa, 
6f; Comptoir d’Escompte, 6f. Suez shares had lost 
22f ; Crédit Lyonnais, 7f. In inter-bourse stocks, Chinese 
Fours showed a rise of 75c; Austrian Fours, 50c; 
Brazilian Fours, 20e ; Egyptian Preference, 25c ; Spanish 
Exterior, 1f 20c; Italian Fives, 25c; Russian Threes, 
60c; Portuguese Threes, 15¢c; Turkish “ D,” 60c; 
Customs Bonds, 9f. Egyptian Unified was made up 
without change on the fortnight. Hungarian Fours with 
a fall of 0c. 

Prices have moved variably during the week, without 
notable changes. Mining shares have partly recovered 
from the drop caused by the news of the death of Mr 


Barnato. Brazilian Fours have gained on the week 5c, 
at 65f 65¢; Spanish Exterior 30c, at 63f 75c; Russian 
Threes 224c, at 93f 20c; Chinese Fours 


30c, at 
LO6f 65c : Ottoman Bank shares 3f, at 571f; Meridional 
of Italy 9f, at 683f. Portuguese Threes have lost 45c, 
at 45f; North of Spain Rails 2f, at 85f. In mining 
shares, Chartered Company have risen 1f 25c, to 64f 75e ; 
Bechuanaland 12f, to 36f; Ferreira 27f, to 508f; 
Geldenhuis 5f, to 99f; Transvaal Goldfields 2f, to S57E; 
Langlaagte Estate lf, to 196f; Randfontein 4f 25c, to 
52f 25e; Robinson Mines 7f, to 205f; Oceana 7f to 
3lf; Consolidated Goldfields 7f, to 115f; French 
Mines d’Or 12f 50c, to 117f 50c: East Rand Pro- 
prietary 10f, to 84f 50c; French Rand 4f, to 43f; 
Durban Roodepoort 23f, to 82f; Robinson Bank 
5f, to 109f. On the other hand, Tharsis have lost 0c, 


at 152f; Cape Copper lf 50c, at 64f; Buffelsdoorn If, at 
29f. 


June 17, June 10. 

f f ¢ fc f c¢ 
Three per Cents. ...... 100 .. 103 324x 104 74+ 0 5 
Redeemable Threes.... 100 102 10 .. 102 20 0 10 
Three-and-Halfs ...... 100 .. 106674 .. 1060+ O 7% 
ie oe 100 .. 95274 .. 9495 4+ 0 3% 
Austrian Gold 4% .... 100 .. 105 0 .. 10515 0 15 
Turkish Fours ........ 100 .. 2152) .. 2160 7} 
Egyptian Unified .... 100 .. 107 35 107 50 15 
Bank of France Shares 1.000 .. 3.825 0O 3,850 0O 25 0 
Banque de Paris ...... 500 .. 878 0 875 0+ 3 0 
Comptoir d’Escompte... 500 .. 576 50 576 0 + 050 
Credit Lyonnais ...... 500 .. 775 0 773 0+ 20 
Credit Foncier........ 500 .. 10 .. 75 O 4 0 
Paris Gas Shares...... 70 Cds ES 8 lt. Es oe 
Suez Canal .......... 500 .. 3,250 0 .. 3300 0— BS 0 
Northern Railway .... 500 .. 1970 0 .. 1,974 0 4 0 
Western Railway .... 500 .. 1,134 0 .. 1,140 0 6 0 
Orleans Railway ...... 500 .. 1,742 0 .. 1,745 0 3 0 
Eastern Railway...... 500 .. 1031 0 .. 1030 0+ 1 0 
Lyons Railway........ 500 .. 1,735 0 .. 1,742 0 7 0 
Southern Railway .... 500 .. 1.370 0O . 1370 0 “* 
South of Austrian Rail. 500 .. 195 O 195 0 “* 
Rio Tintos .......... 250 .. 696 0 687 0 +9 0 


Two Bills have been laid before the Chamber to 
increase the duty on foreign coal in France: one by 
M. de Ramel, Deputy for the Gard, a colliery region, to 
raise the duty from If 20c per ton to 3f; the other by 
M. Basly, a miners’ representative, to put up the duty 
on both coal and coke to 3f if imported by land, and to 
3£ 50c if seaborne. This question of English coal at 
Marseilles came up again in the Chamber at the end of 
last week, and to judge from some remarks by M. 
Turrell, Minister for Public Works, some measure to put 
a stop to this trade may be expected. For some time 
past, he said, the Mediterranean coast had been 
inundated with English coal. In 1871, Marseilles 
received 71,000 tons of English coal of a total con- 
sumption of 515,000 tons; in 1896, 576,000 sons of 
a total consumption of 1,088,000 tons. The word 
‘‘ consumption ” is here incorrect and misleading. 
The 576,000 tons from England were the arrivals and 
not the quantity taken for consumption, the greater part 
having been reshipped for coaling steamers. We have 
not yet the returns of the trade of Marseilles in 1896, 
but in 1895, according to the official Tableau du 
Commerce, the imports of foreign coal at that port were 
503,404 tons, but the quantity taken for consumption 


was only 150,159 tons. Consequently 353,000 tons were | 
To stop this trade would be one | 


sold to passing steamers. 
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The port of Genoa is close by as a coaling station, and, if a 
little less convenient for steamers, coal is cheaper there, 
for it may be discharged into hulks to await purchasers, 
while at Marscilles it must be landed, and the cost of 


handling adds nearly a frane per ton to the price. (Coal | 


from the department of the Gard, in the interest of 
which the exclusion of English coal is demanded, is of 
poor quality, and not fit for use either as steam coal or 


for gas meking, and a considerable portion of the | 


English coal taken for consumption is purchased by the 
gasworks. 


consumption of French coal at Marseilles has not | 


diminished. Deducting the 71,000 tons of English from 
the 515,000 tons in 1871, the French coal consumed was 
444,000 tons; a similar calculation for 1896 shows 
512,000 tons. M. Turrell should remember that in 1371 
the Suez Canal had but just been opened, and in 
that year only three-quarters of a million tons of 
shipping passed through the Mediterranean to or from 
that highway. In 1896 the traflic by the canal was 8} 
million tons. Marseilles has benefited largely as a 
coaling station, first from the profit obtained on the sale 
of the coal, and next by the money spent in the town for 
fresh provisions and by the crews. If the trade is driven 
to Genoa, the collieries of the Gard would not sell a ton 
more coal, but Marseilles would sutfer, and for that 


° ° : | 
reason the population and Deputies for Marseilles are | 
opposed to any such measures as a prohihition of the | 


landing of coal in bond or to an increase on the duty. 
The first number of a quarterly review of Legislation 
Ouvri*re has been issued, edited by M. Georges Paulet, 
professor at the School of Political Sciences, and 
published by Le Soudier. It is not designed as a party 


organ, or to propagate doctrines or systems, but to| 
become a periodical record of all the Bills, laws, debates, , 


books, pamphlets, Parliamentary documents, industrial 
regulations, &c., on questionsof labour, technical instruc- 


tion, accidents, pensions, co-operation, strikes, coalitions, | 
Judging from | 


arbitration, and other kindred matters. 
the mass of information of the kind contained in this 
specimen number, there was ample room for such a 
publication. 

The following was the value of French foreign trade in 
the month of May of the last two years : 




















IMPORTS. 
—— 1897. —~ - 1-9. ——— _-- 
Francs, £ l’ranes. { 
I ct techn stiartiints bio 72,845,000 2,893,800 .. 7.700,000 } 188,090 
Raw materials. . 189,903,000 7,596,120 .. 212.932,000 = S517, /S0 
Manufactures ...... 53,339,000 2,133,560 .. 50,265,000 2,910,320 
Totals........ 815,587,000 = 12,623,450 342,895,000 = 13,715,800 
EXPorts. 
- 1897.——-—— — 1806 
Francs. £ Francs. t 
Food .............. 74,980,000 = 2999,200 57,741,000 = 2,509 F40 
Raw materials... .. 92,258,000 = 3.690.320 63.744,000 2.549, 700 
Manufactures ..... 175,598,000 = 7,028,720 140,077,000 = fv: OSO 
Post parcels........ 14,664,000 = 586,560 9,384,000 = $75 ,U6u 
Totals........ 857,495,000 = 1,299,800 270,946,000 10,837,840 | 


The trade of the month was exceptionally favourable 
to France, the imports having declined 27 million francs 
(£1,080,000) compared with last year, while the exports 


rose 87 millions, and exceeded the imports by 42 millions | 
months are | 


(£1,680,000). The returns for the five 
scarcely less favourable, the imports amounting to 


1,679 millions (£67,160,000) declined 34 millions 
(£1,360,000), while the exports, 1,530 millions 
(£61,200,000), increased 102 millions (£4,080,000). 


France took in the five months 66 millions (£2,640,000) 
less foreign food, and 32 millions (£1,280,000) more raw 
materials, the imports of manufactures remaining 
stationary. All the exports increased: food, 9 millions 
(£360,000) ; raw materials, including natural prodacts, 
53 millions (£2,120,000); manufactures, 30 millions 
(£1,200,000) ; and post parcels, 10 millions (£400,000). 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, June 5. 
Some commercial and industrial observers are insisting 
more business is now being transacted than at a 
like period in 1892, one year before the panic, at a time 
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of the greatest follies protectionist France has committed. | 


Taking the figures as given by M. Turrell, the | 
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ens adie at 

when perhaps the largest volume of business in our 

mitory was recorded. All along the line of commercial 
Ice : ‘ ~ets liahnry > . » 

Nouste 8 end industrial ¢ stablishms nt Ss, how ey er, the reply 

to an irauiry as to the conditi 





on of trade involves ex- 


pressions of disappointment. ret we are told, as just 
stated, that we are doing the larvest volume of business 
in our history. This may be true, and probably 
| 18 in a few lines, With respect to the distribution 


of staple merchandise generally, it is not true. Reports 
from week to week of buying by interior mei 

| chants speak of their persistence in that method of doing 
_ business -purchasing for immediate requirements only 
—which was born of the consequences of the panic of 
| 1803. And this would seein to be suflicient to upset the 
‘truth of the statement that merchants shipped out more 
goods in May this year to interior points than in May, 
1892, when they were anticipating demands, buying for 
future delivery, and when the commercial and financial 
tide was running high and strong. 

There are a few evidences of a somewhat better feeling 
in business circles, but it must not be overlooked that 
a better feeling does not make a summe) Mirst among 
the influences for improvement, sentimentally at least, is 
the announeement that the Senate will hurry up its action 
on the tariff, and the statement by the Secretary of the 
Treasury, who is supposed to voice the administration, 
that with the tariff settled, currency reform legislation 


will be got under way—that the administration has in no- 
wise forgotten its obligation to the sound money interests 
of the country, irrespective of party. That particular 
portion of the business world, here commonly referred to 
las ‘* Wall Street,’ which regards its economie function 
as that of discounting the future, regards these announce 
| ments as sufficiently significant to warrant it in ballin 
| stocks. lf only the prote sionals here were voting in 
this way, their doings would not receive much attention. 
3ut the announcement is made that London's interest 
in Americans has revived, and that she is buying shares 
here, which is taken to mean more than merely a change 
of heart or of mind by the average professional operator 
in Wall Street. The movement finds further support in 
the more favourable cereal crop outlook, South-West as 
well as North-West, which hasalready had an influence on 
| the quotations of Granger road shares. (Juite as important 
as this is the improved demand for, and higher prices of, 
iron and steel. The advance is fractiona! only, but as a 
measure of a rising tide of inquiry for supplies it comes 
'at a period when the reverse had been looked for, and, 
| therefore, has a» additional emphasis. The foregoing 
| conditions and expectations lie at the base of a predicted 
larger \ 
months ago. 


to be seen. 


‘lume of fall trade than was anticipated a few 
Hiow much of this is due to hope remains 


endeavouring to interest those 
who follow them by comparing the current year with 
| 1879, the period of revival from the depression of 1874 
to 1878, following the panic of 1873. That revival 
} and the boom which followed it were primarily the out 
growth of a very general shortage in the wheat crops of 
KHurcpe that year, a larger yield in the United States, 
our ability to take advantage of the situation and sell 
our wheat at high prices to Muropean importers, 
| together with the industrial activity which was the out 
} come of our heavy purchases of steel rails and other 
forms of iron and steel abroad, alter five years of enforced 
| econowy and shortening of commercial sail. On the other 
| hand, we have had three years of econowising ja the busi- 
| 


Some observers are 


ness world since the panicof 1593, complicated with radicy | 
tariff changes at short intervals, and # currency syste: 
which is bound to get out of order the nomentthe national 
revenues are insutlicient to meet the current ex peuses of 
the Government. Competing wheat exporting countries 
| have had less wheat to sell Guring the past year, and we 
have had more to dispose of than some of the crop 
| experts were willing to udmit. We have sold, however, 
| less than we anticipated, and the worid’s stocks of wheat, 
| although smaller tnan jin recent years, are * enough to 
go around.’ We have bought less iron and steel from 
Europe than ever, and are tryiog to sell some abroad 
ourselves. We have beer forcing surplus manufactured 
products in the foreign markets, but im the faee of 
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a | decreased importations. We have besn trying to sell | of second rails where only one line exists at present, 
i more and buy less, which is in distinct contrast with | and 17 millions for the building of railway stations, 
a _ 1879. Meanwhile, the tariff experts at Washington— | Four and a-half millions would be reserved for supple- 
ar | most of whom, singularly enough, spend their time | mentary buildings, stone dykes, &c., and 23 millions 
j endeavouring to convince manufacturers how erroneous | would repay the States railways floating debt, on which 
2 are the latter’s ideas as to what the tariff on their par- | interest at the rate of 5 and 54 per cent. is at present 
I be ticular products should be—are seeking to help the busi- | paid, which is out of all proportion with Hungary’s 
f: i _ ness situation by preventing foreigners from selling us as | credit. The total amount asked for will be 123 million 











es 





|| many goods as formerly, by which process only do they | florins, of which only 43 millions will be emitted this 
|! obtain the ability and incentive to buy from us. | year—the rest in the course of ten years. 
| At the recent meeting of the National Association of | The rainfalls have continued, and have given rise to 
Manufacturers at Philadelphia, combined with which | very serious apprehensions for this year’s harvest. A 
| was held the reception of the Philadelphia Commercial | rise in the price of corn has taken place in consequence, 
| Museums (which is, in fact, a National organisation), the | and is most acutely felt in Hungary. In a single day 
| Minister from the Argentine Republic was called upon to | the price of wheat rose by fourpence per double ewt in 
|| makea speech. His remarks, while not lengthy, were | the Budapest market. In the Alfold, the great corn 
‘' very much to the point. He was addressing ultra- | centre of Hungary, large districts are submerged partly 
|| protectionists of the protectionists on their ground—jby rain, partly by water rising out of the ground on 
as their guest, the guest of the nation. The National) account of the rivers being too full. In Austria, 
| Association of American Manufacturersand the Museums, | Bohemia is likely to be the greatest sufferer, and 
together and separately, are working to send more of | agriculturists are prepared for a harvest 30 per cent. 
our manufactured products abroad, to extend our | below what was expected a month ago. The barometer 
foreign trade ; and their methods and organisation are | continues falling, and there is no promise as yet that the 
such that the most self-satisfied German or British | present state of things will change. 
exporter has good 


| 
| 
| view. 
| 
| 
| 





In Hungary the 
reason to keep them both in| harvest is very near, and the rain is, therefore, much 


It was to representatives of these organi- | more dangerous than in Austria, because the heavy ears 
sations of chambers of commerce and boards of trade | of corn lie down under the abundance of rain, never to 
throughout the country, before the President and his| rise again. In all Hungary it may be said that the 
Cabinet, and many other distinguished men in| quality of wheat has suffered from the moisture. 
business in political life, that the Minister from | Certainly, not more than 34 million double ewts of wheat 
Argentina was called on to speak. He recalled to | can be looked forward to in Hungary, against 38 millions 
, Bt! | the minds of those he addressed all that had | last year. Barley and oatsdo not promise well, and from 
| | been said as to the best way in which to place|4 to 5 million double cwts will be forthcoming for 
| American manufactured products in the hands of con- | export—certainly not more. Maize is altogether bad. 
sumers in foreign countries, and welcomed their efforts | In Hungary a strike of harvest labourers has to be looked 
28 Fa _ to place American wares in the shops of Buenos Ayres | forward to. The Hungarian Government is prepared 
ee and other cities in the Argentine. But, he said, gentle- | for the emergency, and has taken a census of offers of 
me bau men, if you are sincerely desirous of accomplishing this, | and demands for work. It has been ascertained that 
| permit me to point out what you appear to have over- | there are 167,031 persons who seek work, and 181,088 

looked, that the way to succeed is not by passing a tariff | are in demand. The deficiency would amount to 14,057 
_ which will be practically prohibitive with respect to the | labourers, but in the rural districts only 3,622 are 


hides and raw wool of the Argentine Republic. wanted, and of these 1,200 fall to the share of the 


| , ‘ ; 
[t is unnecessary to go further iato details. What the | Alfold, where there is a strong Socialist movement. 
| Argentine Minister said was elementary, but it was appa- | Agricultural societies have been communicated with, and 


:t | ; rently as the higher calculus to some of his distinguished | the Government will undertake to convey labourers from 
> ee ' 


eres Ee 


. wr 
0 ETS ETI ONG 
ad 


Cae Se 

















| auditors. He was not, however, without appreciative | parts where there are too many to parts where there are 

it : | listeners, as evidenced by the long faces pulled by some | too few. 
( \ } | of the American manufacturers who want to keep out| As was foreseen the tramway strike did not have the 
eee Argentine hides and wool, but insist on shipping to | results Vienna’s anti-Semitic mayor, Dr Lueger, hoped 
He bel | Argentina American pocket-knives, implements and | from it. -When it had lasted three days the Government 
Hie! \ fabrics. interposed. The first director on the Board of Railways, 
i tl : ‘| ——_—_———>>___ a representative of the Governor of Lower Austria, the 
Bees | AUSTRIA-HUNGARY. Mayor, and the Vice-President of the Tramway Company 
Oi Be | (FROM OUR OWN CORRESPONDENT.) met on the night preceding what would have been the 
: a Se oe . fourth day of the strike. Knowing perfectly well who was 
+ Vienna, June 15. the chief instigator of the men’s resistance, the Govern- 


Yesterday the Hungarian Board of Trade Minister 
laid the Bill sanctioning the new investment loan before 
| the Hungarian Reichstag. The loan is to furnish funds 


ment representative explained first of all to DrLueger how 
the law stood. The rights, he said, which the Mayor and 
town council assumed in their addresses to the servants 


ase ee 
Aine 





Ta oo 2 ; ; , : : of the tramway company do not exist. Since the new 
eae e oa a er a oe os a sa “| law on local railways was passed, the Municipality of 
na ti nightly interesting account of bie development of railways | Vienna has no right to sequestrate a railway of any kind, 
aa i , inthe country. In 1886 the entire net of Hungarian | this right being the exclusive prerogative of the Minister 

er | States railways extended over 4,485 kilometres. The ; 


for Railways. The municipality is in no wise authorised 
to take the business of the tramway into its hands, and 
the Railway Minister, if he took it into his hands, could 





| building of new line and the purchase of old ones 
| had brought the number of kilometres up to 10,761 in 
, 1895. But whereas on the old lines the trains ran 15-7 


od 


+ }; 1890 only manage it for the company. From the moment 
'* | million kilometres in a year, the present distance passed | that this was made clear the Mayor lost all interest in 
i; | over annually is 45-4 million kilometres. The number of | the strike, and when he no longer interfered, master and 
o | | persons conveyed increased from 10°7 millions to 42:8 


men soon came to an understanding. All the demands 
put forward by the servants have not been granted by 
the company, but even theconcessionsagreed to will cause 
the company an additional expenditure of 300,000fi a year, 
which, out of a total of profits amounting to 1} million 
florins, is not so small a share. What the servants 
asked would have cost the company 950,000 fi, and then 
the company’s dividends would have amounted to barely 
3 per cent., a profit which cannot be considered sufli- 
cient where an undertaking is concerned which depends 


rk entirely upon the good humour of the municipality. The 
13} millions to the laying out’ strike has hada bad moral effect: the eae of the 


millions, the goods conveyed from 11°3 million tons to 
20°2 million tons. It is shown in the Bill that the 
Government not only spent upon the State railways all 
the net profits derived from them, but very large sums 
besides. But the Hungarian Government does not 
think it fair to continue taking these sums from the 
Budget, and considers a credit operation more to 
the purpose. The sum needed for the railways is 
estimated at 100 million florins, of which 23 millions 


would be devoted to the workshops, 394 millions to 
; the rolling material, 
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a single new establishment was founded in 1896, and 

none of those existing was extended. In the summer 

months there is just enough to do to employ all hands, 

but during the long winter manufacturers have to 
| renounce all profits if they wish to get sufficient orders to 
employ a reduced number of workmen during three- 
fourths of the ordinary working-day. The machine man- 
ufacturers are deeply interested in the renewal of the 
States Treaty with Hungary, and fear nothing so much 
as the loss of the Hungarian market. From Hungary it 
is reported that the new machines industry is improving; 
that, for instance, the gross receipts of the manufactory 
of the Hungarian State railways amounted to more than 
94 million florins, the net receipts being 1,258,203 f1. 

Hungarian industry is very proud of its last success. 
The firm of Ganz and Co., in Budapest, has received 
orders to carry out the electricity works of Leicester, | 
in England, comprising three dynamos of 300 horse- | 
power each. The Leicester works are on the same 
system as the Vienna electricity works. A commission 
of the Leicester town authorities made a tour through 
Europe, and inspected all the electricity works, and then 
decided in favour of the Hungarian firm. 

The Equitable Insurance Company of New York has 
decided to give up its concession in Austria, and will 
effect no new insurances in this country. It has informed 
its customers that the new regulations of the Austrian 
Government are such that the company cannot submit 
to them and at the same time attend to the interests of 
those who hold policies of insurance. The concession 
dates from 1882, and was returned to the Government 
yesterday. The owners of policies are assured they will 
not suffer in the least. The company will be represented 
in Vienna, and all existing interests will be attended 
to just as they were up to the present. The only 
difference will be that the company will effect no new 
Insurances. 
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_ BOOKS RECEIVED. 
Burdett’s Hospitals and Charities, 1897. By Henry C. 


_ Burdett. London Scientific Press Company. 
Corporation Finance. By Thomas L. Greene. (London) 
G. P. Putnam’s Sons. 





NEW LOANS AND NEW COMPANIES. 
| 


The new issues of the current year, exclusive of vendors | 
shares, &c., have been as follow :— 


Capital Applications. 


ee LL SL ca 


j 
| 


Amount First 
Nominal Offered to Payment Farther | 
Capital, the Public. ee caning. | 


£ 
Amount previously subecribed.. ++ 68,516,686 .. ee ee ene a 
Issues of the week— 
Queensland Govt. 8 %, Stock, at 


£97 1s 5d % .. 1,500,000 .. * 75,000 ..1,381,050 


1,456,050 












Total offered for subscription to 


| think, gentlemen, 


company are & dissatisfied body, who are disposed to | Parukhrst Theatre ........ ve. 35,000 35,000 4,375 90,625 
believe that their employers ill use them. neo a_i 40.500 50.695 10.122 
: : : . SOB. woe - seer es nee “ 00,025 ,125 40,500 
All those who are interested in the production of | na eneee 
petroleum in Austria and Hungary are alarmed at the | Gwzwell Steam Fishing, £5 : SF: 
possibility of the great world’s monopoly of petroleum, Do £50 Saas aoa ry 3a760 antes oe 
the idea of which is entertained by the Standard Oil ee anstionaduaige . Pega 
ol : : DOVER Yo. we ccccceccece aes , 00 50,000 fi 5,00 
Company in Pennsylvania, and the producers in the eee Metal and Martino.... 150,000 100,000 19800 Steep 
Caucasus, Rothschild, Nobel,and the Russian Government. — bo) es a eee 88,340 17,68 0,672 
» &S.), » TTTT ivy yal ’ 7 O72 
It has been proposed that to counteract such a combina- | ¢,P0,{4% Debs ---- pond —— 6.000 .. £9,500 
. 5 z | 1eatre oO arieties 20,000 20,000 5, AA 
tion all the threatened States, that is, the countries of | Ratgoed Slate and flab Quarries 50,000 25-000 8700 1. 16300 
Western and Central Europe, should join hands and pur- | OP pyaated .Hxploration and io 187.500 se. . tan 
chase those pipe lines in Pennsylvania that do not belong Brampton Brewery £10 Ordinary - : — 
; : ° e Bs cervecdevécacecscces SOR 80,000 £00 72,00¢ 
to the Standard Oil Company, and should provide the | Do £10 Pref. Shares, at £10} 100000 105,000 10,000 "95,000 
refineries in the different countries of Europe with raw | patente ren St. 150.000 as oe *? Sees 
i] ludi fe : F | British Tea Table .............. 300,000 240,000 12,000 228,000 
oil, excluding refined American oil from import, or, A P.Beeed vaednsiies bens See 183,750 20,417 163,383 
; ° 4 e . ° . ° 7 ampton an Sons (Cabinet 
where this is impossible, establishing international Makers) 4% Deb. Stock .... 100,000 100,000 10,000 90,000 
refineries in the United States, so that Europe could be | "Bys9 de! Estado de Mexico, 

z ‘ : . | Shares........ veas Sn 10,000 3 27 ) 
provided with oil at a reasonable price, and the monopoly | Argus Printing..--...°........." 100,000 "50,000 60 1. ado 
would remain without effect. Many social questions | Ney Yosurance ‘of Great 2° _— axsacealteeabs 
might be solved if the States interested united to tea ne ee 100,000 5,000 75,000 

° ° e ‘ orrest, Frew, anc 40. (clot 
furnish capital at an interest so low that no single State, manufacturers) . ee 80,000 53,340 334 48,008 
and certainly no corporation or joint stock company, | U°{iPlex Schaats and Mig. .- -- 50,000 canes OTS 2. SOUS 

. = ev . . ° wv Ss n oO. 
could compete with them. p{Maltsters),£10 Shares ...... 100,000 80,000 8,000 .. 27,000 
A report lately read to the Association of Bohemian Steel cet ieee aes. _ —_— _ os 
Machine and Metal Manufacturers and Iron Founders Pref. and Ord. Shares .. 30,000 14,000 8,500 .. 10,500 
vee hat h . re f thi ; : Addressograph (Patent) .. 30,000 20,000 2500 .. 17,500 
shows that the situation of this trade is at present very Yorkshire Bacon Curing 35,000 20,000 2,600 .. 17,500 
wees: s : : : John J. Hunt (Bwy.),£10 Shares 90,000 80,000 1,50 . 28,5 
unsatisfactory, and there is no hope of better times. Not | “‘p9.'s) "Debs. + 00 46,000 een Sanee 


3,919,605 


384,200 ..8,585,405 





* Partly subscribed abroad. 


Total offered for subscription for 


date in— whole year 
rrr £72,436,291 eee £152,906,791 
Pe dasciabadscneunnaces 75,241,435 i is candnece cenensdes: , ee 
eer ere 50,292,863 DN ose sneeowdens 91,831,505 
DC Rbbeddh keacedenees 45,614,395 De erbeaédesewecen 49,141,188 
NC: cenidededtteewennen 29,657,354 Pe i ekasonesncretxess “8 81,187,J00 





MEETINGS, &c. 


BRITISH COLUMBIA FINANCIAL TRUST. 


The first ordinary general (statutory) meeting of the British 
Columbia Financial Trust and General Corporation, Limited, wes 
held at the City Terminus Hotel yesterday, Mr. A. Worthington 
Biggs, chairman of the company, presiding 

Mr. Percy J. Hayes (secretary) having read the notice convening 
the meeting, 

The Chairman said, Gentlemen,—This meeting as you are doubt- 
less aware is the statutory meeting of this company, and as such is 
purely a formal affair. No business can be transacted at such a 
meeting, but it is, nevertheless, to be held so as to comply with the 
requirements of the Acts of Parliament. Now, although there is no 
business before us, still, 1 think, as this is the time we have 
had the pleasure of meeting you here, I should be nsulting your 
wishes if I tell you as briefly as possible what has been done 
since the formation of this company. The company was regis- 
tered at the end of February last, and since then 80,000 shares 
have been applied for, duly allotted, and 10s per share called up. 
There is still a liability of 10s on those shares, but it is not the 
intention of your board to make any further call at present, and 
probably not at all, as we think it would be more to the interests of 
the company to keep “ uncalled capital” uncalled as at present. 
Whilst on this question, 1 think it may interest you to know the 
line your board propose to follow. We propose each year as wa 
make profits to carry a fair proportion to reserve. By this means 
we shall place the company ina stronger and stronger position, and 
make the calling up of the uncalled capital less and loss likely. 
Having told you what we intend to do with part of the profits when 
we have made them, you will naturally wish to know what we are 
doing to earnthem. Well, gentlemen, we have had a good many pro- 
perties laid before us, and we are now having the best of them care- 
fully inspected by men we can trust. If only one or two of these 
properties turn out, upon investigation to be as valuable as they are 
represented to us then we shall have a very satisfactory report to 
lay before you next time we have the pleasure of meeting you. 
With all this great mineral wealth British Columbia. as it becomes 
more and more opened out by railways will, I believe, become one 
of the great mining centres of the world, and I hope this company 
will reap the benefit of being early in the field. There is one further 
point in favour of British Columbia, which 1 think should not be 
lost sight of by investors, and that is this, that whilst it is now 
admitted that it possesses great mineral wealth it has also the great 
advantage of being a British colony; titles and concessions out there 
will, therefore, be safe, and the mining interest helped and encouraged. 
This in itself is no small advantage to any mining centre. In con- 
clusion, gentlemen, whilst thanking you for your kind attendance 
here to-day, let me assure you that your board have your interests 


'at heart, and will use every effort in their power to make this 


company a great and permanent success. (Hear, hear.) I 
this is about all I can tell you, and 
although there are no definite purchases to lay before you 
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to-day—the time since we commenced has been too short 
for that—still, I think the outlook is very hopeful. British Columbia 
is now known to be very rich in minerals. We have all of us heard 
of the rich alluvial deposits in the Fraser River district. The gold 
and silver ores of Rossland, and of the vast beds of coal in the Crows- 
nest Pass. Upon this point it is satisfactory to hear that the 
Government has decided to open up this district by a railway, as cheap 
coal will greatly facilitate the working of the gold mines. As to 
management out there, you will be glad to know that our manager 
in British Columbia is an Englishman, well known to one of my col- 
leagues. He has resided in British Columbia for many years, and 
is thoroughly conversant in the ways and laws of the colony. I may 
further mention that a member of your board is now out in British 
YXolumbia, and will visit our outfit. It is true, he is not a 
mining expert, but being a good man of business, we think 
that his temporary presence out there cannot fail to be of 
use to the company. Naturally, before taking over any of these 
properties we, as cautious men of business, are having them most 
carefully and thoroughly examined. To do this work properly it 
takes time, and although our outfit was ready in April, it was 
delayed some weeks from starting by the late break-up of the 
winter. [Last winter was unusually severe, and the snow laid on 
the ground some weeks longer than usual. The snow does no! 
matter when a mine has been once opened out and is working, but 


| meeting. 


when you are thinking of buying a property--in some cases an | 
undeveloped one— we think it is desirable— in fact, absolutely 
necessary—to wait until the snow has melted, so that our 
men can really see and examine the whole surface of the 
ground, and make us the report before we can entertain the 
idea of accepting it This delay has, of course, been dis- 


appointing to us all, but by this time our expedition will have | 


been some weeks on the ground, and we are now daily expecting to 
hear from them. I had hoped that before this meeting we should 
have heard from them, so that 1 could have told 
definite ; but you will, I feel sure, agree with us that we cannot be 
too careful in our examination of those properties before acquiring 
them, even if it entails a little extra delay. In reply to a share 
holder, the chairman said he could not account for the reason why 
@ financiat daily paper should quote the shares from an eighth t« 
quarter discount. Naturally, the committee had no control 
the proces dings of the Stock Exchange. (Hear, hear.) 

Mr. Arthur Goddard said he was connected with several British 
Columbia ventures, and he had as much confidence in the present 
venture as any one on which he had embarked. 
pleasure in proposing a hearty vote of thanks to the chairman. 

Major G. de Winton seconded the vote of thanks. 


The resolution was carried with acclamation, and the proceed 
terminated 


a 


ove! 


He had very much 


MERTZY’S REWARD GOLD MINE, LIMITED. 


The first general (or statutorv) meeting of the members was hi 
on Thursday at the offices, Broad street House, F.C., Mr R. ¢ 
Oxilvie presiding 

The secretary (Mr 'T. W. 
voning the meeting, 

The Chairman said 


Wellsted) having read the notice 


You have been informed by the notice of 
meeting which has just been read, that this is the statutory meeting 
of this company, which was registered on February 22 last. The 
principal object for which the company was formed was to ac quire 
three valuable gold mining claims, situated at Mount Sir Samuel, 
in the Kast Murchison Goldfield, Western Australia, and known as 
Mertzy's Reward Claim, the City of Paris, and the Normandy, com 
prising 56 acres, together with a machine area of four acres. These 


properties, which were the first to be discovered at Mount Sir 


Samuel, have been under de velopment since October, 1895. by the 
London and Western Australian Exploration Company, Limited, 
and the London and Western Australian Investment Company, 
Luimited, and they contain two parallel lodes of ironstone and 
quartz, which run through the three claims in a northerly and 
southerly direction, outcrop for a distance of 1,800 ft.. and have 
been proved to be gold bearing all along the line. The distance from 
the northern to the southern boundary of our properties is about 35 
chains, and there is no doubt that we have a payable line of reef 
throughout, as rich ore has been struck in the leases being worked, 
at both ends of our property. (Hear, hear.) Six shafts have been 
sunk on our castern or Bellevue lode. and four shafts on the wester 
lode. Work is now being carried on principally in four shafts 
which have attiined a depth of about 100 ft.; in two of them good 
fresh water has been struck, and between 150 ft and 200 ft of 
driving has been done on the course of the lode at water level. The 
properties were examined in March last by Mr. A. Wilson, manager 


of the East Murchison United, Limited. The chairman then gave 
some extracts f 


from the report of a highly favourable character. 
Mr Wilson, stating in conclusion: “I feel justified in recommend. 
ing this property as a thorough!y legitimate undertaking, that 
should, under efficient management, quickly take rank as one of the 
dividend-paying gold mines of Western Australia. Proceeding. the 
chairman said: Mr Wilson's report confirming so strongly the 
favourable reports previously receiy ; 


d that, acting on the advice of 
Messrs. Bewick, Moreing, and Co 


(the company’s consulting engi- 
neers), the directors have sent forward tothe mine a 10-stamp battery, 
with engines and boilers of sufficient capacity to work 20 stamps. 
‘Tas machinery is all of the most approved type, and is already at 
Fremantle. A further 10 heads of stamps have also been ordered. 
and with these 20 stamps ‘n operation I feel sure our mine will 
stand comparison with any mine in Western Australia. 1 am 
pleased to say that we have secured a very experienced mine 
manager in Mr. Stansfield, who has gone over 


from California t 
take charge, and the sharetiolders may : 


therefore reply upon 
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| to move the adoption of the report and accounts. 


operations being conducted in the most economical manner. With 
regard to capital, the parent companies have taken the whole of the 
purchase price (£120,000) in shares of the company, and have also 
subscribed a working capital of £30,000, which is considered ample 
for all purposes; we have, ‘besides, a reserve of 10,000 shares un- 
issued out of our nominal capital of 160,000 £1 shares. I think I 
have shown you that the prospects of this company are very bright. 
We may congratulate ourselves upon possessing a fine property, 
and I have no doubt that when the directors next have the pleasure 
of meeting you they will have tangible results to show in justifica- 
tion of the great confidence they have in the undertaking, 
(Applause.) 

Mr. Rowe moved a vote of thanks to the chairman and directors, 
which was seconded by Mr. Crawford and agreed to. 

The Chairman briefly acknowledged the compliment, and the 
proceedings terminated. 


BULUWAYO ESTATE AND TRUST COMPANY, LIMITED. 


The second ordinary general meeting was held on Tuesday at 
Winchester House, Mr. W. A. Wills (joint managing director) in the 
chair. 

The secretary (Mr. G. T. Ware) read the notice calling the 

The Chairman: It now devolves upon me to move the adoption 

f the report. This is practically the Browne-Fairbridge Syndicate 
in an enlarged form. Sixty thousand shares were issued to provide 
further working capital, and were taken up at par by friends of Mr. 
Woollan and my own. Since that time a further 16,500 shares 
have been issued in exchange for important real estate properties in 
the immediate neighbourhood of Buluwayo, bringing our capital up 
o a total issue of £100,500. This company, therefore, differs from 
imerous others—without reflecting upon them—in that there 
ire no promotion shares issued, and the people connected with 
the flotation simply had the right of subscribing for shares at par, 
The net result of the balance-sheet shows that there is a 
loss, but it is not really fair to describe it in this way, although for 
the purpose of account we have done so. The company has not 
yet reached the reproductive stage. We have not sold any of our 
properties, and do not contemplate doing so; but if these properties 
were valued at what one knows to be the market price ruling to-day, 
we should be able to show you a substantial profit, instead of an in- 
msiderable loss. 
We have given the place of honour, in recapitulating our assets, 
» the real estate, chiefly for the reason that its value is more easily 
ascertainable and of a less speculative and more certain character, 
We have succeeded in establishing ourselves amongst the leading 
landed proprietors of the country, and our total acreage now 
amounts to something like 170,000 acres. Most of these properties 
are in the immediate vicinity of Buluwayo, and, therefore, are of 
value on account of their position; but we have also a very large 
estate in Mashonaland, which we hope will turn out very well. it 
is distant, I believe, fifteen miles from Umtali, which is an im- 
portant township in its way, and will shortly be reached by the rail 
way. With regard to our stands and buildings, we are also well 
situated in that respect. We have something like £30,000 worth of 
stands and buildings in Buluwayo, including an important block of 
office buildings, now yielding a revenue of something like £1,500 
perannum. At Woollandale we are planting 1,000,000 red guinsand 
wattles. The total cost of this venture will be something like 
£13,500, but we hope in a few years’ time that the trees which have 
survived the white ants and other difficulties will be worth any- 
thing from 5s to 10s each, and we confidently anticipate a large 
return on the capital employed. As regards our mining interests, 
it is practically impossible to gauge their value, as you can readily 
understand; but they cost us very little indeed, and our manager 
thinks very highly of some of them. I have alluded briefly to our 
various holdings, and I think you will see that our general position 
isa sound one. The real estate alone is worth £75,000—that is to 
say, three-fourths of our capital, from which you will see that at 
to-day’s valuation the shares, at any rate, are not over-priced. We 
have acquired a large quantity of valuable properties, and taken a 
prominent place amongst the Rhodesian companies. It is con- 
tidently believed under the present management that the company 
will go ahead, and show excellent returns during the next two or 
three years. As the largest shareholder, I feel perfectly satisfied that 
what we have done will bear good fruit, and I now beg formally 
t (Applause.) 
Lord Richard H. Browne seconded the motion. 
The motion was carried unanimously. 


A cordial vote of thanks to Mr. Wills and to Mr. Montagu was 
unanimously passed. 


KATHLEEN 





GOLD MINE, LIMITED. 


_ ‘Phe annual general meeting was held on Monday at Winchestet 
House, E.C., Mr. Henry Wilson, the chairman, presiding. 

lhe Chairman, in moving the adoption of the report and accounts, 
said he hoped to be able to satisfy the shareholders that they 
possessed a property which in its present and prospective condition 
would afford them every satisfaction. (Hear, hear.) He might 
state that the property was formerly worked with great success by & 
local company, called Lynch's Paddock, but they had not sufficient 
capital to provide machinery. It lay latent for a few years until 
some of their friends in New Zealand, knowing that they wee 
intimately associated with the development of properties in the North 
Island, brought it to their notice. They instructed three gentlemen 
of well-known reputation to report upon it, one of whom was Captain 
Hodge, the manager of the Hauraki. The reports of these gentle- 
men were confirmatory as to the value of the property, but some of 
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the statements were so optimistic that he thought it better not to 
refer to them. They acquired the property at a modest sum. It 
consisted of over 50 acres, freehold. Their south-western boundary 
was within 300 yards of the Hauraki mine. Statements had been 
made to the effect that all the reefs on that property ran through 
the Kathleen. As a matter of fact they knew that many other 
reefs, irrespective of those in the Hauraki, were to be found in the 
Kathleen. Those statements could be verified by the various 
reports they had received, and he hoped that some stronger verifi- 
cation would be given by Mr. Cecil Hartridge, who had lately visited 
the property. Captain Hodge, in his report, dated April 3rd last, 
said: “ There is no mining property in Coromandel that I am 
aware of in this rich belt that we have that contains so many reefs 
in the same area. This is accounted for by the unique position of 
the ground, and the site of our shaft being in a junction of auri- 
ferous belts carrying their reefs all to junction in the Kathleen.” 
If that was the case, he thought they might feel satistied that, as 
the result of still further development, they could not fail to 
acquire that which they desired. 

Mr C. Hartridge said he had recently visited the property, which 
had been described’ as a perfect network of reefs. After reading 
various extracts from the report of the manager, Mr Hartridge 
read the following cablegram received that day :—‘ Crosscut to the 
north driven 170 ft. The country rock is hard, compact andesite. 
Am anxiously looking forward to cutting into reefs. Crosscut to 
the south driven 150 ft. Forebreast watery. The character of the 
rock improved. Expect to meet lode within the next 50 ft. Hart- 
ridge’s a very powerful lode. Have driven 140 ft on lode since 
cutting into. Average width is 4 ft. There are plenty of indica- 
tions of the existence of gold. Important developments expected 
daily; can be expected any moment. Carlyon reef looking very 
encouraging. Pumping engine doing excellent work. Pump now 
working four strokes a minute. I fully believe there is a splendid 
future for the property.” He (Mr Hartridge) believed that the 
future of all the properties situated in the Coromandel tield would 
depend upon their working in depth, and he hoped the board would 
see their way to sink the shaft a considerable distance further. He 
looked forward confidently to a prosperous career for the company 
when they attained a greater depth, but in the meantime they 
might be remunerated by a good tind. 

The report and accounts were unanimously adopted, and the 
retiring director and auditors having been re-elected, the proceed- 
ings closed with a vote of thanks to the chairman and directors. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-vearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s ; 
Colonies and Abroad, £2 4s per annum. 


Cheques ard Post-office Orders to be made payable to the Pro- 
prietors of the KXcONOMIST. 


Yearly, 40s. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Taris: 224 Rue de Rivoli; Nice: 
48 Quai St Jean Baotiste. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


| ——- RECEIPTS. ——~,_ .——- RECE1PTS.—-~, 
Apl. 1,’97/Apl. 1, 95) Week Week 
to to Ended Ended 

June 12, June 13, June 12, June 13, 
1897. 1896. 1897. 1896. 


£ £ £ £ 

DD ceccsesa Sonree +++ 4,318,000 4,130,000 416,900 461,000 
NEDO ecWcareckwese ‘cover 226,000 4,941,000 527,000 446,000 
Estata, &c., Duties .. ..... 2,372,000 2,353,000 40,000 315,000 
SEE .»: 1,609,000 1,558,000 75,000 85,000 
bern a Heino OR hoe ie bee 

roperty and Income Tax 05, : 
Post Office ncaa eaeenee 1,990,000 1,930,000 630,000 630,000 
Telegraph Service ........ 580,000 555,000 ¥ «a 
eS ON Ee 80,000 80,000 ee ee 
Interest onPurchase Money 

of Suez Canal Shares, 

Sardinian Loan, &c. .... ah : 
Miscellaneous ....... eheae 387,903 487,193 


Total Receipts .... 19,540,903 18,922,193 1,779,000 2,009,000 


EXPENDITURE. 








Total Issues out of the Exchequer 
to meet Payments from. 


| Week 


Apl. 1, 97, AI L 1,'9%,, Week | 
: to . to Ended Ended 
June 12, June 13, Jane 12, June 15, 
1897. 1896. 1897. _ 18%. 


£ £ £ £ 
Permanent Charge of Debt) 5,728,890 6,245,430 221,483 826,869 
Other Consolidated Fund 
BeNeNOND ol ioisc dest ensei 291,278 276,453 





Supply Services .......... 12,557,532 12,305,249 1,652,628 1 £55,565 
| 18,577,610 18,825,132 1,854,111 ame 3 
Pee Sere te z / 
Balances Bank of England .............-| 7,175,989, 7,539,046 
Do Bank of Ireiand ....... Siecevunte | 836,437, 921,126 


SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended June 5, 1897 :— 


Total Amount Total Amount 
Received by the Paid by the 
Commissioners. Commissioners. 


TRUSTEE Savines’ BANKs :— £ s a £ s d 
In money and interest credited ........ 672,738 12 6 195,106 12 4 
For stock sold or purchase for the 
Savings’ Bank Investment Account .. 8619 9 6 4,339 14 3 

Transfer certificates to and from Savings’ 
Banks and Post O3ice Savings’ Banks 1,442 3 ll 12,280 18 8 
Re co udewtasiesointccraucs 682,800 5 ll 211,727 5 3 

Post Orrick Savines’ Banks :— 

In money and interest credited ........ 23,464 7 7 
For stock sold or purchased for the 
Savings’ Bank Investment Account .. 68,860 2 7 68,031 9 3 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 12,280 18 8 1,442 311 
Ns ik eh Couadbdinacccaene 81,141 1 3 97,938 0 9 


at Janes At Correspond-'At Correspond- 
‘ 1897 “’ ing Period Last ing Period Last 
' Month. Year. 


Total amountat the credit of: £ : s d £ s a : £ 8 
The fund for the Banks for 
Savings ..... --- *47,573,663 8 5 47,102,599 7 9 45,899,155 


The Post Office Savings’ 
Banks Fund.............. 112,456,592 12 7 112,473,389 12 1104,086,049 
WO adele ses 160,030,256 1 0 159,575,979 19 10 149,985,204 


ao f. © 
oon oo & 


SAViNGs’ Bank INVESTMENT 

ACCOUNT :— 

Total amountof stock held 
for depositors in— 

Trustee Savings’ Banks .. 1,068,502 15 9 1,072,289 14 6 1,126,452 2 1 
Post Office Savings’ Banks 6,965,292 14 8 6,967,391 4 4 6,934,798 7 3 


Total . 8,033,795 10 5 8,039,680 18 10 8,061,250 9 4 


* Including £643,635 5s 1d interest credited to trustees of savings banks pn 
balance due to them at May 20, 1897, 
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LEGAL AND GENERAL LIFE 
ASSURANCE SOGIETY. 


ESTABLISHED 1836. 






Funds £3,000,000 
DEI, ccnp sakdavvs £373,000 
Yearly Business 1,600,000 


THE PERFECTED SYSTEM of Life Assurance is peculiar to this 
Society and embraces every modern advantage. 


PERFECTED MAXIMUM POLICIES. 
The Rates for these Whole Life Policies are very moderate. 


Age. Premium.) Age. | Premium.) Age. | Premium. 
{ } | 


20 | £178%! 30 | £116% | 40 | £210 % | 
£1,000 POLICY WITH BONUSES 
According to last results. 
Valuation at 24 p.c. : Hm. Table of Mortality. 
10 years. 30 years. | 40 years. 


Duration. 20 years. 


Amount of Policy £1,199 £1,438 £1,724 £2,067 


a 


Full information on Application to the Manager, 10 FLEET 8T., LONDON 


ESTABLISHED 1824. 


Clerical, Medical: General 


LIFE ASSURANCE SOCIETY. 
Assets nearly 84 WILLIONS Sterling. 


The Results of the 1897 Valuation showed— 
1. INCREASED RESERVES. 
2. INCREASED PROFITS. 
Total Surplus Divided, £515,346. 





— 

















W. J. H. WHITTALL, 
Actuary and Secretary 


Chief Office : 


15 ST. JAMES’S SQUARE, 
LONDON, 8.W. 
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The Bankers’ Gazette. 













to-day loans. Silver was quoted 30gd per ounce. On the Stoek 
Exchange the tone was quiet, with fairly firm prices in the Fore ign 
and South African markets, while after a short spurt Americans 
showed weakness. 


































af : In 1896, at the corresponding period, the money market remained 
f : BANK RETURNS AND MONEY MARKET. in the same lifeless state that had prevailed for so long, the Bank 
" BANK OF ENGLAND. rate having stood at 2 per sone ey oe - two years and a-half, 
ay a oe scone ’ ee The quotation for three months’ bills in the open market was 2. 
| Hi Accouns pursuant to the Act 7th and 8th Victoria, cap. 02, per cent. On the Stock Exchange the tone was dull, but a spurt 
fi Hi the Week ended Wednesday, June 16, 1897. | had occurred in Brewery stocks, and the flotation of Barclay, 
i Pah ISSUE DEPARTMENT. Perkins, and Co. in the midst of it was very successful. 
i 4 £ | £ The following figures from the official returns show the amount 
ae ' Notes issued ...... 50,760,260 | Government debt .. 11,015,100 | of bills and cheques cleared at the Bankers’ Clearing- house. 
7 t | Other securities.... _ 5,784,900 | Special days are given separately, together with the total increase 
it ' ; | Gold coin & bullior 33,960,260 or decrease to date in each case : 
i Hh 50,760,260 50,760,260 ___ ae sont — 
H A BANKING DEPARTMENT. Weeks Total. Stock Exchange ‘Consols Pay Days] “Fourths” of 
io Pee £ £ Ending. — es __ Pay Days. Pench ___|_ the Month. 
il dana abil aes aes acer 
HH Proprietors’ capital .. 14,553,000 Government  securi Date. é Bete. &£ Date. | & ate. £ 
iH ™ ER TA 3,098,906 ties .............. 13,948,356 1897. 1896. | 1896. 1896. 
oath eneee JanltoMar24 1,711,406, J. I6De.50 1,162,866, July 1) 46,360, July 4 244m 
; oth Public deposits* .... 11,260,076 Other securities .... 28,230,650 | Stee Sl..ccee 158,421, Aug. 4| 33,669,|Aug. 4 33,669, 
TE t [ Other deposists...... PERO 1 IOOOE 6k skew ssckes sc 23,472,420 SE, Puweses a a a a Sept. i) artnee,e 19,664, 
a eaa Seven-davs ¢ ‘ther old and silver coin.. i osiceted 039, 33,300,\Oct. *3 23,996, 
Pare Se vi n-days and other Gold and silver coin 2,360,591 seers o2352 Feb. 12 ‘int'l Nov. sl 28437 Nov. 3 
Tt { ME eae Che ane tile wlik 163,869 | eres 1387288, 96 43064, Dea 1 27/089, Deo. 4 Th 
PH ETS 68,012,017 68,012,017 | May 5...... 138,987, Mar. 12 39,694,| 1897 | me) 
iy ; * Including Exchequer, Savings Banks, Commissioners of National Debt and | : Raeers 15267, A . ty — g oS a 2 4 aa, 
By ee Dividend Accounts. asain 116,372 peil 28 40.555,|Mar. 1) 36,270, Mar. 7 22,035! 
ita Dated June 17, 1897. H. G. BOWEN, Chief Cashier. | June 2...... 166,981, May 13 43,278,April], —31,169,Apr.*3. 23,371 
) ii 111,213, 27 © 43,995, May 5 24,377, May ‘ 21,856) 
; FRIDAY NIGHT. cious 148,402 June 11 41,719, Jume 1) 25,446, June 423,294 
; The preceding accounts compared with those of the previous ——- |—— ——_— | — eee 
t : j 
+} week exhibit Total, 1897 . 3,565,525, ee 466,329,) | 175, 335 ** 144,252, 
: Increase. Decrease. | Correspondng } 3,498,429, .. : 538,721, .. | 186,372, .. 144,755, 
4 £ 
o j i Inc. or Dec, — 132,900, ee — 172,392, of |— 11,037, .. — 503 
Pa bt er ate, See 72120 in leo? ..f = 380%, 6. = 13544 Z) |= 592%) 2. = 035% 
. 4 Public dey ’ - 
teen IIE. .ccitcboncetostsshensastebsoesebe 52.549 cece eee Gross total in Pee a | fo 
5 ioe 1! Government securities .............+++eeeeeeeece SEES chccnse . ne 9G... 000 7,574,853, o 1,162,866 e+ | 380,554, .. 290,681, 
ht : Pr SD a. ontaccdetesseséeensenesesnnenes eeeccece 206.720 Do 1895.... 7,592,886, ee hh 304,673 | ee | 345,446, ** 283,610, 
pneu DENN citsea ony seessddbandeecoasésennuacsebbess 508,691 sounene > Inc. or Dec.) — 18,033, ee 141,813,, 6. |+ 34,908, + 7,071, 
art eee ee rercrrar: a ee im 186... = 02% 1. = 1087%, 3. ‘= 10107) |. = 248 
3 f : SID lick cuuccwsudusweneeckaketessceenbrikeke 580, alt heck s eS * The “ fourth ” fellon aaiiin. 
beta The following shows the amount of the circulation, Bullion in 
st Ee both departments, Banking Deposits, Banking Securities, Reserve PROVINCIAL CLEARING RETURNS. 
¢ f ; ' and Rate of Discount, for three months ending June 16, 1897: ——————— Seance ae 
nt otis 1897 1896. | Inc. or Dec. 
Hh Oat cetense aan I | recente elon ore 
te in from in | Reserve. = | z . 2 / 
Ben eee 2=° | MANCHESTER 
I ail Date. soiltion. | Abroad oF isxctuding Deposits —— =£!| January 1 to June 5.. 86,043,390) 83,461,400, +2,581,900 5:09 
ti i ; Export Bills). ment. ak Week ended June 12.. 2,205,500 3,668,100 - 1,462,600 39°87 
4 ‘ ne | | ee 
a 2 ane —— a SSNS —_ - = <_ | 
1 fo rE t ; 1897 £ £ £ £ £ £ y ¥ Total to date........ 88,248, 800) 87, 129, 9,500) +], 119, = 1:29 
cele Mar. 24 40,045,735, 480,000 im 26,299,805 55,219,112) 43,098,745 30,645,930 552 5 | ———-—-|—_—_- omen 
pa ee! 31/39,342,455| 261,000 im, 27,256,305 54,700,581) 44,315,342 2 eae. = 528 | LIVERPOOL— oe, 
jt j 53% i , ait si 
' i ; April 7 58,396,552 347,000 in, 27,615,625 52,496,198) 42, 820, Y 05 '357" 948 52x 24 J anuarv 2 to June 5 sd 54.863.900 52,988,300 + 1,875,600 3-54 
ae 14\36,397,813); 930,500 out 27,839,865 49,763,077) 42,294,1 503 , 3 69 
ro et 21 36,292,018 72,006 in| 27,290,895 50,512,960] 42,544,114 25,801,153 5) —| Week ended June 12.. 1,705,400} 2,234,900 529,500 23 
i a) 28 36,493,913 en out oan 50,124,442 41,861, 33] 260943913 ot — so dle teeta asthenia 
i May  5)36,253,715 in +584 49,159,919] 41,577,875 5lk — p 
; 12 36,220,584 58,000 in| 27,409,295 49,631,859] 41,894,692 25,611,289 512 2 Total to date eocccces 56, 569, 300 55, 223, 200 +1, 346, 100 > 44 
ii 







19) 36,678,824) 232,000 in, 27,185,185 50,994,767] 42,576,828 26,295,659 51: — 
26|36, 531,749} 144,000 out; 27,179,980 50,683,475] 42,282,271 |26,151,769 514 — 

June 2 ae 231} 67,000 out) 27,579,890 49,752,913) 42,354,515 25,246,341 504 — 
35,812,160] 232,000 in 27,359,960 49,782,050) 42,348,541 25,252,200 504 — 

6 36,320.851! 42.000 out 27,287,840 50,196,242! 42,179,006 25.833.011' 514 — 


Ct eee a 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


three years corresponding with the present date, as well as ten years 
back, viz. 





Subjoined is our usual table, affording a comparative view of the | 


Price of Wheat, and the Leading Exchanges during a period of 





BIRMINGHAM— 


January 2to June 5.. 27,643, 300 20,425,500 47,217,800 35:54 
Week ended June 12.. 719,500} 973,800 254,300, 26.11 


Total todate........ 28,3562 ano 2 21,399,300 + 6,963,500 = 54 


—— 


NEWCASTLE-ON-TYNE— 


January 2 to June 5 ..| 25,842,200) 23,641,000 +2,201,200 931 
| Week ended June 12..) 1,119,900} 1,044,000 + 75,900, 7-27 
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* At corresponding dates | June 15,\June 20, (June 19, | Juve 17,\ June 16, Total to date........) 26,962,100! 24,685,000) + 2.27" 7,100 9 25 
} with the present week. | 1887. 1894. 1895. 1896. | 1897. _— mee. SO TE ASE ln ” 
i é Circulation (excluding £ - ‘ - ier oo) £ The principal items in the latest weekly accounts published by 
bea Bank post bills) ..... 24,436,585 24,833,490, 25,384,490, 26,539,515 27,287,840 | the leading Continental and the New York Associated Banks are 
a4 i Public deposits .......... 4,935,879, 9,209,905, 8,987,975 13,150,787, 11,260,076 | compared below with the previous statement and with the corre- 
| aA Other deposits............ 26,954,535 34,398,267 37,832,270, 52,325,365 38,936,166 
' Government securities. ..| 16.539.907, 10,075,705, 18,931,589| 15/206,022, 15,948,356 | sponding statement of last year :— 
Be. Other securities ... 8,704,077, 20,455,825) 21,053,344, 28,734.469 28 230'580 | 
{ 4 i Reserve of notes and coin, 15,445,211 50,845,067 29,563,341, 39,339,678 25,833,011 = ; BARE oF FRAROB. 
4 Coin and bullion..........) 21,131,796 38,876,557, 38,147,831, 49,079,193, 36,320,851 | lied 
t 2 | Proportion of reserve to | Comparative Increase 
at Babilities ....:....000.. | 488% 703%  63Y 60% | 514% June 17, June iC, | Jure 13,| or Decrease. 
Pen Bank rate of discount ....| 2 2% orl rine, ee | 1897, 1897 wt 
$ . Market rate, 3 months’ bills 1 i | feB ta-3 | 1 ‘Last : Week Last Year: 
| Price of Consols*.......... , 3019 xd 7 fe 2064; | — aad | —_ a 
t g Price of silver per oz. ... 44d a | Wad i  Aserte. £ £ £ 
{ i at Average price of wheat ..| 358 4a 0d 26szd | ose'ls | oe x Coin and busses —Gold! 79,300,000 79,560,000 81,428,000 + $40,000 — 1 308000 
tet Exchange on Paris (short), 25.183-233 2 "15-20 | 25.20-25 | 5 164-214 25.10-15 | Silver. 49,169,000, 49,104,000 50,347,000/+ 65,200 — 1,178,000 
.f : F — Amsterdam (short) 12.14-24 | 12.12-22 12.2-3 12.13-23 :12.13-24 Government securities.. 14,104,000 14,104,000! 14 +104,000| 
a — Hamburg (5 months)! 20.50-54 | 20.50-54 — 20.55-59 | 20.55-59 | 20.52-56 | Discount and advances, 37,402 37,81 | 417,900 + 1,777,000 
; ,000 9,000) 55,625,000' — 
te \ | Clearing-bouse return ... .\134,605,000 151,474,000 130,729,000. 168.674.000 148 402 2,000 | | ne, | 1. 800,000 
é ; ee ee ee 7 CFOS nc ececccccccccces 145.101 45,703,000 0,— 602,000 + i, 
i te ° * New 23 per Cents. —Goschens. emma deposits .. 7319000" , ses 467,000 + 4.189000 510 
: Be ice c vate deposits ........ - - 
() ; } The amount of the “other deposits,” compared with the “other | eee Repos +=: -\_18.622,000) 18. TRS BAUS — Se 
i : securities,” showed in ot excess of ryan in 1894 an ' BANE OF SPAIN. 
SRG excess of £13,942,442, in an excess of ,.778,926, and in 1896 | 3 ; Junel2,, June5, , June 15, ; 
chi ‘ | an excess of £23,590,896. In 1897 there is an excess of £10,705,516. E | “as.” | “aes. | tage,” aes week tan ee: 
WN ta In 1894, at this time, an instalment on the Indian loan fell due SSETS, 2 £ £ a 
iH : ’ 832,000 406,000 426,000 
aH but money was so superabundant that rates declined, three months’ | ee enreneosnenintie a Ane inpse pool + 116.000 > 675000 
hi ‘ ; paper being discounted at |{ per cent. The silver market was Foreign correspondents 1,435,000) 1 "393,000! 1,061,000/+ 42.000 + 374,000 
it . 4 weak, with bars at 282d per ounce. The Stock Exchange was Loans and discounts.... 19,244,000, 19,038,000| 16,615,900) + 156,000) + 406,000 
Ny { / lifeless, the only feature being a heavy fall in American railway oe eatoct 15,760,000 15, 760,000) 16,166,000) oa x 
i q shares. | CORB Be. cccncccce +++) 11,610,000) 11,426,000) 7,732,000| + 184,000, + 3,878,000 
i a At the same time in 1895 the money market remained in a stag- LiaBititigs, 2,289,000 
4 j ; nant condition, the discount rate for best three months’ bills being we apg a espent 44,237,000) 44,016,000) 41,948,000 + 221,000, + 
' af only 4 per cent., while not more than 4 pos . 





per cent. was paid for day- | 7 





sccounts.............. 20,488,000! 20,260,900] 16,919,00C!+ 228,000 + 5,539,000 











¥ 


June 19, 1897. ] 


IMPERIAL BANK OF GERMANY. 





| June 15, June5, , June 15, 9 
1897. | 1897, 1896. Last Week Last Year, | 
ASSETS. £ £ £ £ £ | 
Coin and bullion ...... 496,771,000 45.735,000 46,723,000 + 1,036,000 + 48.900 
Discounts and advances) 35,447,000, 35,081,000 35,964,000 + 356,000 — 517,000 
LIABILITIES, | 
Notes in circulation ....) 50,304,000, 51,260,000, 50,885,000'— 955,000 — 581,000 | 
Current accounts ...... | 28,683,000 25,987,000 28.269,000;+ 2.696.000 + 414,000 | 
NATIONAL BANK OF BELGIUM. 
| Jane l0,; June 3, June 13, 
| 1897. | 1897, 1896. Last Week Last Year. 
ASSETS. } £ £ £ £ £ 
Coin and bullion ...... 4,104,000) 4,265,000 3,986,000 — 161,000 + 118,000 | 
Other securities ........ | 16,034,000' 16,274,000 14,961,000 — 240,090 + 1,075,000 | 
LIABILITIES, i 
Notes in circulation ...., 18,477,000 18,403,000 17,719,000 + 74,00 + 758,000 
Current a accounts seeee a 2, 985, ,000 ) 3. 4 +19, 000 2 2,685, 000 — _ 434,000 + 300,000 | 
NETHERLANDS BANK. 
_ June 12,; June 5, ; June 15, 7 
or | 1897, 1896. |Last Weer Last Year, 
ASSETS. £ £ £ £ 
Coin end bullion—Gold 2,650,000 2,630,000 2,635,000 a _ 5,000 
Bilver. 7,002,000 6,592,000 7,004,000 + 10,000 — 2,000 
Discount and advances, 8,170,000 8,510,000, 7,962,000— 170,000 + 208,000 
LIABILITIES, 

Notes in circulation ....; 16,527,000 16,729,000 16,311,000 -- 212,000 + 216,000 
PORE. iscivcsccceves | 452,000, 407,000 441,000/+ 45,000 + 11,000 
BANK OF RUSSIA. 

, May 23 May i6 May 23 
(June 4), (May 28), (June 4), 

| 1897. 1897. 1896, Last Week Last Year. 

ASSETS. £ £ £ £ £ 

eGR 6515 cnceceuneanas 92,109,000 92,413,000 87,067,000 — 304,000 + 5,C42,000 | 
Silver & Subsidiary Coins 3,889,C00 3,842,000 1,566000 + 47,000 + 2,323,000 
Notes in Reserve ...... 11,576,000 12,957,000 8,744,000 — 1,381,000 + 2,832,000 
Treasury Debt ........ | 58,378,000 58,378,C00 62,128,000 “ — 3,750,000 
Discounts and Advances 27,8(8,000 28,213,000 33,649,000 — 405&.000 — 5,741,000 
RINNE cnidecs tonaba | 2,887,000 2,977,000 4,791,000— 90,000 — 1,904,000 


LIABILITIES 
Notes in Circulation ... 
Treasury Account..... 
Deposits sank 


«, 96,202,000 95,421,000 103,384,000 + 1,381,000 — 6,582,000 
«| 38,358,000 38,582,000 35,043,000 — 
| 18,503,000 18.625,000 18,405.000— 170,000 + 98,000 


* Gold holding in Issue Department converted at 6? roubles per £ ; all other 
items converted at 10 roubles per £. 


_ "Ew YORE ASSOCIATED BANKS. 


, June 22, | “June 5, ; June 13, ' 
1897. 1897. 1896 |Last Week Last Year. 
AssErs. £ £ £ £ £ 
ee eeeees| 17,854,000, 17,862,000 12,478,000, — 8,000 + 5,376,000 
Legal tenders .......... 20,922,000, 20,264,000, 16,498,000 + 658,000 + 4,424,000 | 
Loans and discounts.... {102,746,000 102,384,000 94,856,000 + 362,000 + 7,890,000 
LIABILITIES, 

Circulation ........00. 2,850,000! 2,864,000 2,902,000— 14,000— 52,000 
Net deposits ............ 7 ,022,00C 116,252,000 99,366,000 + 770,900 + 17,656,000 
ResERvVE (Specie & Notes) 38,776,000 33,126,000 28,976,000 + 650,000/+ 9,8C0,000 
Legal reserve .......... 29,255.00, 29,063,000 24,t41,000 + 192,000'+ 4,414,000 


9,063,000 4,135,000 + 


Excess of actual reserve 9,521,000 | 458,000' + 5,386,000 


In the above tables the Reichsmark is converted atls; the Austrian and the 
Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—A condition of utter stag- 
nancy has prevailed in the money market during the past week, 
and rates have remained without change throughout. The 
market rate for best three months’ bills is {} per cent., 
loans the ruling terms are $ per cent. for day to day borrowing, 
and 4 per cent. for short periods. The Bank return shows that 
an increase of £361,843 has taken place in the amount of the 
Public Deposits, and the Private Deposits have risen £52,349, 
Other Securities are £206,720 lower than last week, while 
Government Securities show an increase of £37,185. The 
expenditure in preparations for the Jubilee celebrations has 
not given rise to any extensive demand for gold and notes, the 
circulation of both having fallen off during the week. The 
Bank's stock of gold amounts to £36,320,851, or £508,691 more 
than in the previous return. As £42,000 was withdrawn for 
export, the contraction in the home circulation amounted to 
£551,000. The note circulation fell off by £72,120, so that the 
Reserve received an addition of £581,000, raising the total to 
£25,833,000. The proportion of reserve to liabilities is j 
higher, at 51} per cent. 


and for 


The subjoined table shows the rates quoted from day to day 
during the week :— 





i 


| | 
Last | 
East Sat. om. Tues.| Wed. 


¥ % x 
Bank rate ..... feces * (2 > 2 7 2 
Market rates of discount :— 

60 days’ bankers’ drafts ........ ri 
3 months’ do seoveeeesesseeeees 
SE OO: ccnrdcorssctasses 
aw ce seedeeetaeeeh 
- to d 

Short ee ay | 
Fortnight (at last Settlement) . ot i 


Fri- 
‘Thurs! ‘day. 



























— allowances: ~ Banks oad 
unt houses at call . 
At notice 


hoh 
Ti * z 
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224,000 + 3,315,000 | 
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ED 
| The following is a comparison with previous weeks: 


as, | | Be 
38 Bank Bills. Trade Bills.* 
= |3 Months.|4 Months.)\6 Months.|3 Months.|4 Months. '6 Montiss 
| j - ™ Pe | 
% oe % x | 
Mar. 12..1) 4 if la 1a 1 . 1 : i x. 
i, i" aj 1 lk l 1 i | 1? 2 
, 26../1% 2 i} le 1 ae oe Se 1} 2 
} April 2...1$ 4/1 ik 1 oo ate 2); lk 
| 9.12 1/14, 1 1 | wb ff 1 ik 
15... 4 3) 1g 1 li a! 13 | ld 3 1} 2 
23...$ 9) 1; la re l4 14 2] We 2 
..) 5 2 13 1 4% 8) mh oo} ag] 2 
May 7.. 4 4; 1 l¢y it #' le li 4) la # 
14..;54 4 5 ee la lk +) 14 4 1} 
2l..)4 2 4 4h li ge 698] 1klOUd!]l OM j 
28..| 4 t# 1 | ils 1% 3M 8h 8th 
June 4..) 4 i ta lay Mt ls 4; ht ¢;' Hu ; 
ll. 4 2 1 | 13 iM 213 $138 3 
M 18..'% 2 te 1 1; ik S.C lg' 


‘ 
re ‘These rates range trem those current on the very best paper to those 
paid on bills for which Bank rate is usually required. 

| 


The London Produce Clearing-house supply the following 





quotations for bar silver, spot and future delivery : 
~ June—— —__—— 

Delivery. 12. i. 15. 16. 17. 18. 
Se iin a 273; «. aT Yi -- S13 .. 37 
| June coos O74 «. 274 .. BTM .. BIB. re ae) See 
Shae tig 277, -. 27% .. 27 .. om 27... «27H 
| August.... 27%; .. 27%; .. 27h .. 27h .. 27:8 .. Q7h 
| September 277, .. 27% .. 274 .. 274 .. 271 2711 
} a . i. ; 

The following is from Messrs Pixley and Abell's Circular 


dated June 17th: 


Gold.—Bar gold, fine, 77s 114d per oz standard: bar 
| ing, 78s per oz standard; Spanish, old, 76s O4d per « 
new, 76s l4d per oz; United States gold coin, 
German gold coin, 76s 3}d per oz ; 


it ld, part 

Spanish, 
76s o4d per oz; 
; French gold coin, 76s 3 id per 0; 
Silver.—Bar silver, fine, 27jd per oz standard; bar 
| taining 5 grs gold, 284d per oz standard; bar silver, containing 
4 grs gold, 28j¢d per oz standard; bar silver containing 3 grs gold, 
| 274d per oz standard; cake silver, 29}3 


2d per 02, Mexic in d lars, 
274d per oz. Quicksilver, £7 7s 6d, 3 per cent. discount 


silver, con 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised by the 
sales :-— 





Ra. £ 
April 1, 1896, to March 31, 1897 259,408,738 .... 15,622,915 
OD ON RED, SUE oc cece cidcivinesces 29,678,925 eee. 1,816.550 
Week ending June 15 ........e0-++-« 3,500,000 .... 212,515 
33,178,925 202 24,0633 


Allotments since Friday last : 


Rs. 
| Tuesday , 351,821 in bills on Calcutta. ... At Is 23d 
Wednesday...... 1,278,865 in bills on Calcutta --) At ls 2 19-32d, about 4 
< | pebevent 1,235,000 in bills on Bombay........ per cent. and above 
i -.ee---- 486,135 in bills on Madras ...... in full 
“ eure 467,000 in bills on Calcutta At Is 2 2h-: 
i rae’ 33,000 in bills on Madras...... f roar 
io ietmenae 10,000 in bills on Calcutta ...... 
os ee 10,000 in bil!s on Bombay ..... At Is 2}Ad. 
cece) 


10,000 in bills on Madras 


Thursday Kecansed 14,000 in bills on Bombay At ls 2}id 


The amount to be offered next week is RKs.3,500,000. 
Tenders for the issue of £150,000 3 per cent. Debenture 


stock of the London, Chatham, and Dover Railway Company 
were opened on Tuesday, June 15, at the company’s offices, 
Victoria Station, S.W., and amounted to £593,850, at prices 
varying from the minimum of £103 to £109. Tenders at 
£107 6s. will receive about 80 per cent. of the amount applied 
for, and those above that price the amount in full. The 
average price obtained for the stock is £107 15s. 10d. 

It is announced that Lloyds Bank, Limited, have taken over 
the business of the County of Gloucester Bank, 
The present staff of the 
of Gloucester Bank will continue in the employment of Lloyds 
Bank, Limited, and the changes, if any, in local management 
and supervision will not affect the convenience of customers. 


We are informed that Mr. 
defaulter upon the Stock Exchange on June 15th. 





Limited, as 


from January lst last. County of 


Thomas Shore Was declared a 


Letters of allotment and regret to applicants for “ A” curmu- 
lative preference shares in Hoare and Co., Limited (Red Lion 


Brewery, Lower East Smithfield, E.), have been posted. 


Tenders for the issue of 130,766 five per cent. non-cumulative 
third preference shares of £5 each in the National Telephone 
Co., Limited, must be sent to the company’s bankers, Messrs 
Robarts, Lubbock and Co., 15 Lombard street, E.C., or The 
National Bank of Scotland, Limited, 37 Nicholas lane, Lombard 
street. E.C.. not later than Saturday, June 19th. 
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LONDON COURSE OF EXCHANGE. 
Price Negotiated on ‘Change. 
On, Usance. 
June 15, June 17 
DIMIE  edacpsvoceececivbustresede Cheques 25 10 25 15 @5 10 2 15 
 asuavacuowbaske as epee 3 months 2 25 2 20 2 2 2 30 
PND, civadsesececunshwanis do 5635 6h 'S8 5 B& VD 
OO eee Atsight 12 14 12 2 12 14 12 2% 
BN <acatireuceesupetnsnueese 3 months 12 3 12 34,12 3 12 34 
DL. chessucebasunabhessene? oo 2 52 2 5% 2 52 W@W 5 
I ibs nnebtincebecneepes ” 20 52 20 56 20 52 2 56 
ED »dnotcnbiussinsnansees *” 20 52 2 £6 20 52 2 56 
Vienna and Trieste ............ % 12 74 12 10 12 74 12 10 
REED. vescnsvon vdeoocecgaesd * 25 264 25 313 25 26% 25 531} 
PT 0c0s nentecocdsers ° 26x 25 e 5dr 254: 
DT. «i checassesuhanstuaeees 0 25 25% 25 253 
Genoa, Naples, hc. ........606. 0 26 533 26 633 26 50 26 60 
Madrid, Barcelona, &. ........ - 361 364 363 354 
I i ii as Ce he ibd a ” 352 35% 354 364 
Switzerland 295 424 25 474.25 45 25 50 






FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
_— of Ex- Usance, ena of Ex- | Usance 
” change, ” change. 
ee Junel8 25°11 Cheques) RioJaneiro.....Junel6. 7:14 90 dysst 
Brussels....— 17 25°15 Buenos Ayres. . May 21 4744 S90 dysst 
Amsterdam..— 17 12°074 Short. |, Do Pm.onGld Junel7 195 ne 
MED cenees — 17 20°3€3 »  ||/Montevideo.....May 22 5l?,d 90 dysst | 
Do.........— 17 2029 : 3 mos. ! Bng Sng 
Hamburg....— 17 20°29 » | Melbourne.... May 7 Ad {pm‘60dysst 
Frankfort ..— 18 20°:6 Short. ||Sydney........ - 7 44 gpm ef 
Vienna ....— 18 11°95 ae |Adelaide ...... _ 7 ad 4pm a. 
St Petersbrg— 17 9395 | 3 mos. ||Calcutta ...... Junel8 i/2}4 ) telegrph 
New York... — 18 4°86} 60dyssti|Bombay ...... — J8 1/244 4) trnsf'r 
Lisbon...... — 16 Sd Bight. |Hong hong ... — 8 2/0 4 m. sgt 
Madrid — 18 32°55 - Shapghai...... _ 18 2/83 ” 
er 16 26°25 e eo 
The following are the standards for gold points of the 


principal gold exchanges 


FRENCH. 
: 4 p. mille for us 
25.22g—Par 
25.124—4 p. mille agst us 


Francs. 
2529 


49.048 


Marks. GERMAN. 

20 52—-5 per mille for us 
20.43—Par 

20.53—5 p. mille agst us 


Dollars. AMERICAN. 
4.89 —5 per mil.e for us 
4.857—Par 

4 827—8 per mille agst us 
The latest exchanges are: 


Fren h “oh (yuic ” exchange 25f lle, or 43 per mille against us. 


German short exchangs ..20m 364pf, or 3} per mille against us 
Nev Or xe Lee aA " . 
; : \ h ge\ $4 874, « 1? per mille f 
Cable transfers , re 
The discount quotations current in the chief contine ntal 
cities are as follows: 
Bank Open Bank Open 
Rat Market. Rate. Market. 
Paris ...... 2 Mar. 14 "95} 13 Genoa .... 5 3 
ee 3 Aprill0 "97; 2} | Geneva .... 34May 12 ‘97 2} 
Hamburg 3 April 10 °97; 23 St Petersbrg 6 Aug. 26 96) 53 
Frankfort 3 Aprill10 °97] 2 Madrid .... 5 June 17 "96! 4 
Amsterdam 3 Aprill3 ‘97! 1g Lisbon .... 6 Jan. 25 °91) 54 
Brussels.... 3 April 28 °96) 2 Stockholm.. 440ct. 12 °96 4 
Vienna . 4 Jan. 22 °96; 34 | Christiania. 44Feb. 24 "97 44 
ee eee 5 Aug. 27 95) 3 | Copenhagen 44May 6 ‘97 44 
PR chow s 5 Aug. 27 °95] 3 
At other centres the latest recorded quotations are 
% o%, 
New York (call money).. 1 to 1} Calcutta, Bank min... 9 
Ditto (endorsed bills) 3¢ to 44; Bombay, Bank min... 10 


THE STOCK MARKETS. 

There is very little to place on record respecting business on 
the Stock Exchange, the past week having been very quiet in 
all departments. The attendance of members was thin, many 
being absent at Ascot, while the approach of the Jubilee 
festivities has given a holiday character to the business of the 
“House” generally. As usual in such circumstances, prices have 
tended downwards. The dullness was most distinct in the 
Home Railway market, Foreigners being kept tolerably firm by 
continental support, though South Americans have exhibited 
weakness. More buoyancy has been displayed in the American 
Railway department than in any other, the prospects being 
regarded as more cheerful than at any recent period. In the 
South African market the tragic death of Mr Barnato created a 
painful sensation, and a temporary fall occurred in the securi- 
ties with which he was personally identitied. The set-back was, 
however, rapidly recovered when it became known that there 
would be no realisation of securities result of the 
occurrence, 

Home and Colonial Government Securities. Although 
money remains easy, gilt-edged securities have been dull. 
British Funds are only a fraction lower, but several Corpora- 
tion stocks have declined. Metropolitan Threes and Two and 
a-Halfs are 1 and } lower respectively, and one or two 
others have fallen a point or so. Among Colonial stocks 
Queensland Three and a-Halfs have risen 4, the £1,500,000 
New Three per Cent. offered for tender this week having 
realised an average price of 97 4 per cent. Victoria and Western 
Australian Threes have also improved, the functions in which 
the Colonial Premiers have taken a prominent part no doubt 
attracting some attention to the stocks. 


as a 


Tak the movements are slight, they are mostly upwards, 
| 
in Funding bonds being 1 and } 


ennai 


hy 


- CLosine Prices on) al 
Last >s 
Friday Sat. Mon. Tues. Wed. Thurs. Friday ss 
Cons. 29% until 190? 

then 24%, rod. 1923 112i 24s 112% 3x (129 Sx 1123 Ix 119 3s 1124 5x. 9123 3x — r 
Do acct. July 1.. Li sgtdy 112g 34 11243kx 2e 2x 112} 3x i2" 3x 1498 3x — ; 

22 %, red. 1905..... 10>. #x 105 6x 105 6x 105 6.105 6x 105 6x'105° & 
24 %, red. 1905...... 10% 4x 104 4x 104 4x 104 4x 104 4x104 4x\l04 ax)” 
Local Loans 3% Stk 112 4x 112 4x U2 4x113 4x.113 4x113 4.115 42 ‘5 
Bank Stock ........ 335 9 535 9 335 9 335 9 335 9 335 9 335 9 
India 34% red. 193] 1174 8\ 1174 8x 2174 88.117 8x117 8x 117 8x1]17 gx — “i 
Do 3% red., 1948.. 111 4x 111 4x Ll 4x LIOR Ax 110414x 110314. LloMay— ik 
Do 24 _ 1926 97 $x 97 8x 97 Bx 97 Bx 97 Bx 97 Bx! 97° Bx ‘ 
Do Rupee Enfaced 6!4 24 ol4 25 615 24 62 3 62 3 62 7 G2 34 Yj 
Met. Cons. 34% 1224x122 4x.122 4x 322 4x22 45122 4.122 4 


Foreign Government Securities.—A fairly hopeful view 


appears to be taken of the prospects of the peace negotiations 
: : C5 ns, 
though but littl progress seems to have been made towards a 


settlement. The bourses, however, have supported prices, and 


Turkish groups are well maintained. and the Chinese loans of 
1896 have moved up 


1 
strength : 


fraction. Italians niave also <hown 
Portuguese, on the other hand, have declined again, 
South Americans have been weak generally, Argentine Drainage 

: a 
lower re spectively, 
lost a full point on a 


| ruguays have 


while 
rather heavy fall in the 
also shown weakness, the old bonds 
having changed hands at 393, while the 
pont lower than last week, 


Brazilians have 


exchange. 


new 
Peruvians alone 


Isstic 


is au ited a 


Mave st 


: -— WH any 
strength, suppor having been accorded on the SUpPposit ni that 
the arrangements for a new loan will inelude settlernnent of 
the clans of the Corporation on the Govern nt. 

The following are the latest closing pri es, &c.. me of 
the ke wading sto ks: 
Making-up” 
| Closing Prices. Rise new 
Last Week, ‘To-dav or Fall. June ‘ May 25 
| Argentine 5 7, 1886-7.......... aw .. CL... oe oe 
Ditto 189] Funding.......... ta 8... B Bint tease We EE 852 
Ditto National CedulasB .. 29 30 .. 29 30 .. reat, aan 
Brazilian 4 * Bonds. 1889 65% 6} . 2 ee eee 644 
Do W. of Minas 5% 632 9 at oe. ww 2 68 674 
Bulgarian 6%, 1892.. 984 94 ss. " ggt _. 963 
Chilian 44 %, 1895... ........00. ~~ S ss See ae. Ce _ 85 
Chinese 7 “ Silver, 1894 ...... 1074 8h .. 1O7h 8a oe SS 108 e 1064 
Do Gold, 1896 5% ...-..++.. 100 =4.. 1094 "S330... ae 
Egyptian 4 { Unified Debt .... 106 74 .. 1078 2... + 1. 407 |. 10% 
Do 34 % Converted .......... 102 Ss. ae o .. + . 192 102 
EEC «iss oyidssewkevcaeee ae. eee ee ce ies 1034 .. 1028 
Do 3&4 - spas see bene ones i054 t+ aie 1054 6+ . 4 105 1054 

| German Imperial 3% 1831 .... 96 4 .. 962 @. 933 964 
| Greek 1884 ...... as ae one Re en se OS — a 

| Do Monopoly 4 easthcce a CS ae a 29 «|. «Qh 

| Hungarian 4 % Gold Rentes .. 104, 5% .. 104: 5h “s 2 104 103 
Italian 5 % Rentes ee ae ee | | oe Cer 1 91 93 
Mexican 6 %, 1883 ..........-. 97% 8%... ys 3 an» Y7a 963 
Peruvian Corp.6 % Bonde .... 444 3.. 45} 3 ay 43. 45 
DEED ST  cosccscatnsyes 23% 4... 235 bhi. — & 26} 228 
Russian New4% ........---- 10354 44 .. 1044 og... + 3 1028 .. 102 
Spanish New 4%  ..... 2.2000 634 63i 4 + : 65 613 
Tarkish 3) ZX 1094 ...0.....-.. Bi » 923 ce es 94% 98+ 

Do Series B .......--eessers 38 . .. Ble 8s . “ee 374 
United states 4%, 18/7 ...... me ¢ 8 eS P. . a 
PO TIO So nccccece ~ eee. BD soe Se ow om @ ae os 

| Uruguay 34% Bonds ........ 303 404... 30R 40h... cc cc. 403. 088 

| Venezuela 3 7, 1881 .......... a | ee re ee ieee eee 

, British Railways.—The trattic returns for the week were 

| generally satisfactory, but a good deal of closine of accounts 


has taken place, in View of the coming holiday, and prices have 
| been reduced generally. Cire at Easterns have shown weakness, 

having been sold at under 121, the closing quotation being 121i, 
or 4 lower than last week. Brighton shows a similar fall, and 
the other Southern issues are a fraction lower generally. Metro- 
politan stock is practically unchanged, while District shows 2 
slight fall, though the line will probably carry a large con- 
tingent of Jubilee traffic. The heavy stocks have each lost 
ground slightly, Midland being the greatest sufferer on realisa- 
tions after the recent advance. Great Northerns picked up at 
one time, but have fallen back within the past day or two, and 
the Defened is quoted lower on balance. The quotations for 
Scotch Railway stocks have moved within narrow limits, and 
show only fractional variations in either direction. 

The trafic returns of eighteen principal English and Trish 
lines as given in the subjoined table. show an increase of 
£113,466, equal to 86 per cent. for the week, as compared 
with the corresponding week last year, and the three principal 
Seotch lines show an increase of £10,262. equal to 6°1 per cent. 
For the current half-year to date the English and Irish lines 
exhibit an increase of £938,706, or 3-2 per cent., while on the 
Seotch lines there is a gain of £62,889, equal to 2:0 per cent. 
The latter are calculated from February 1, instead of from 
January 1, as in the case of the English and Irish companies. 


_ Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-Up 


prices at the last settlement are also given for reference pUur- 
poses :— © 


— 





ing Pri oe 
1068. * 5 

fan Work. To-day, or Fall. June 9. May25- 
Barry Deferred Ordimary...... 160 § .. 360 5 cc ss ss cc co 00 28 
GEN noncdedenschessced It 64 .. 155 6a*ss'' 0 Oe ee a 
Ditto Deferred........ cococe STB 8 i 4 — oe 57 oe 
City and South London ...... 58 60 .. 58 6O .... .. s+ «+. + os 
Great Eastern ........... wevee 131g ; 


| Great Northern Deferred...... 663 
Great Western................ 176 


EEE ee 


TA 
es 
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 Making- “up ’ 


~Closing Prices. Rise Prices, 
Last Week. To-day, or Fall. June 9, May? 25, 
Hull and Barnsley ............ is Mit Oe Ca - Oo, ee ee 
Lancashire and Yorkshire .... 1512 2}... i4g9t ;., 2% .. 1512 .. 1504 
London Brighton, &c., "A" .. 1768 &.. 1754 Bee &.- 1754... 199 
London, Chatham and Dover 203 1 .. 208 4..— &.. 2% .. 2he 
Do Arbitration Preference... 1364 3..1365 #.... .. .. 1364 .. 138 
London and North-Western .. 2064 7! .. 205 64 ..-- 1 .. 2068... 2073 


London and South-Western .. 219 24 .. 21S 2% .... .... 221 .. 22 


Mochstr. Shffid.& Lincolnshire we a oe 2. os, Scie 

Se TONNE, dnaenutondessce 252 4 4. 2h 4 we — §.. OH.. 243 

Do London Extension...... 64 6 .. 64 6 .... «es. 6 .. 65 
Metropolitan Consolidated.... 123 7 .. 123) 2.., er 
Metropolitan District ........ <3 1 .. DM 2..— 3... D.. W 
EE <nanebh sso saeawene on lvoe’ 2... Me. 8.1. — 2 ..18 .. 18 
North British Ordinary ...... 41g 2.. 414 Eee. Fi Gre oe 2 

Do 3% Preferred ......... - 884 9b .. 885 Om. eS 
North-Eastern—Consols ...... 1784 2 .. 1778 i. 2... 1773 .. 1784 
North Staffordshire ..... cooee 1354 69 .. 1355 6h... .. «2 UB .. 138 
South-Kastern“ A” ......... ~ 1158 @.. 4 §..— §&.. 5 .. 164 


American Railways. The trade position in the United 
States at length displays distinct symptoms of improvement, 
and strong hopes are entertained that the early passage of the 
Tariff Bill will carry it still further, as it will settle matters in 
that direction for some time tocome. The tone in New 
York has consequently been strong, and has been fairly well 
responded to on this side. In most cases prices have moved 
up during the week, the most distinct improvement being in 
Lake Shore shares, which have risen 3. Denver Preferred and 
Northern Pacific Preferred are also about 14 higher. Northern 
Pacitic Common stock has risen a point, and there is a rise of 
| to 4 in Milwaukee, Central Pacific and Wabash. On the 
other hand, Erie, Readings, and Southern Pacifics are quoted 
slightly lower on balance. Northern Pacitic bonds, St Louis 
and San Francisco Southern Railway and Texas and Pacitie 
are quoted 1 to 2 higher on the week, while Alabama, New 
Orleans and Texas Sterling * A” bonds have advanced to the 
extent of 3 points. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 
* Making-up” 


Closing Prices.-~, Rise Prices. 
Last Week. To-day. or Fali. June9 May 25. 
Atchison 5% Preferred ...... 2. Wey Se Disa: 64-02 “on ee 
Do General Mortgage ..... - 85h Gh... 86h Gh... .. .. oe 85%... 83 
Baltimore and Ohio .......... 94 106... 108118..+ 1 .. D .. 
Central Pacific Shares ..... -a- 4. TH tut 2. B. F 
Chicago Mil. & St. Paul, C. Stk. 80 C—O ee ee 
Denver & Rio Grande, Ord. Ghee, 10h lls ce MA Boe + doe 109... Wz 
Do Preferred Shares........ 40% 1 .. 425 j.. + 13... 40 .. 39} 
Erie Raiiroad Com. Stock.... 14915 .. 142 &.. — &.. U3R.. 12% 
ae: SS De asestsrenceas oo SBR SB ue SS 4 oe — Zoe S88 .. By 
oo ABR IDR... — fe 173 -. YW 


area?“ - 19 2 


HOME RAILWAY 











eta eri Weta 





* From February 1. 
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B.A. Gt. Southern |Jne. 21,170| 1,200,583 a | 


325,757 Ala. Gt. Southern | May21! 
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iv. % | Keceipts tor Week 


kets, bu ness has been very limited \ roveh DLN sion ha 
been created by President Kruvger’s assurance that some redue- 
TRAFFIO RETURNS. 
Revenve 2nd Half, 1896 per ended June 12 Traffic Cost g Aggregate Receipts this Half-year. Agcregate 
7 Annum. eS! ¢ Me per Mile & — Miles Open j 
meen = ~ ft Ratt . cg | sift er i 5 ae ee : this Half-year in ‘7 
Gross Work. | Fixed sez =e eres Ses <== = Week : g | Passengers, &c.) Goods, &e. 
Re- jing Ex-|Ch'rges'=~ |>™ | SES| 25 |e; Mile. | = ae rs 3 i 
ceipts. penses. 2 2\65 FAO! &” 5 1097/1696 _ 1887 1896 1897 1896 1897 1694 1897. 1896, 
# : ENGLisH. | # £ * £\& £ £ 2 £ £ £ & iat al 
192,915 94,160] 86,807; “| 16 [Barry..... 7,712 8,087 249 120,441/500 foe) gaan sos) cxngy 2800 179,918 31) 3 
186,097, 91,621) 63,473, nil. wil. IN, ai ndbc pas cudcnerss 5,982, 2,370, 6,352, §,247) 2541 21 19,418, 64 57,109) £2,852 aaa sooredS 112,495 106,125) 250 | 250 i 
241,187) 117/435} 96,625) 1 ape ie epinesipsin Es 3,565 5,653, 9,018 8,854 69! 63 40,469) 684 $1,599 41,740 73, 151,622 200,772 193,362, 139 | 139 i 
2609,690 1420,(81| 821,166 4 a Great Eastern ........... +++ «| 60,490) 31,328) 91,618, 77,313, 79 | 67 | 39,882/221 1,018,886, 978,056) 851,221, 797,682 1,870,107 1,776,540 1,1564|1,148) +n | 
2646,649 1586,185| 699,171 2 (Great Northern ..............| 47,632) 37,644 @5,276 86,161 80, 82 40,947/128 853,022) 849, 362|1,312, 407 1,245,775 2,165,423 2,09 1,063 1,061 My 
507,207 2743,940|1488, 262 i 74 Great Western .. 113,660, 84,850/198,510/188,340 78 | 74¢ — 33,319/17E4 1,853,670 1,822,5:0'2,545,590)2,270,150 4,197,030 4.092,¢ 0 2,41 2,511 : 
2544,543 1406,256| 658,142 6g Lancashire and Yorkshire .... £0,248. 39,477/119,725, 92,206 226 {171 94,766)149, £86,196, 892,081/1,295,241 1,285,242 2,161,657 2,177,525 S304) 5204 ‘ 
6505,594 | 3549,536/ 1403, 136 a 8 London and North-Western . {132,995 100,787 233,780 232,495 122 |123 55,676|2053 2,111,556 2, 80,045 aa "68,51 6,96. we 9,179,646 5,045,8461,912 {1,911 t 
1467,974) 732,571| 409,867 4 ‘London, Brighton, & 8. Coast! 40,445 12,776 59,22: 51,457 124 1.8  — §6,096/190 OAE,585) 857,002) 309,456) 201,550 1,156, 4763) 476 
2229; 163/1222,307| 517,978 5 84 ‘London and South-Western ..| 61.637 21,669 83,406 71,783 884| 764, 45,153 | 1,114 764 1,080,431 5 6,257 509,685 1,€51, 12 9344 et i” 5 
861,256) 435,918) 359, 372, 44 44 London, Chatham and Dover! 27.308 5,065) 32,373 29,201 175 |18 143,740) 20 $13,903 610,C35 144,291 132,125 f, 1854) 185 
166,654 £9,714) 39,241, 24 | 6 |London Tilbury and Southend} 6 6,315 1,439 7,754 5,417 96 | 63 41,846/132 79,699 74,64 36,7 095 116,4 81) 81 I} 
1279,072) 717,690) 616,25 : 1g |Manch., Sheffield & Lincoln ..) -. -. 55,896) 56,060 188 [161 | 67,517} 48 + - - ; 3524) 3624 |} i 
51,470) 25,984) 2.186, 6 | 5 |Maryport and Carlisle . seeeee] 935) 1,108) 2,083, 2,022 50 49 29,226)171 os oe ore ; 414) 41 Ht 
382,167) 167,656) 148,205, SA 38 Metropolitan ..... oa te agit Oe .. | 16,992) 15,626 315 (303 | 174,002/1234 64} 61 ae 
211,448) 103,099) 116,392) 34 | 4 |Metropolitan District ......../ _.. 8,353 8,145,643 [626 559,755) 308 sol, Na cee ed ae 95,916 15 | 13 x 
$075,278 2753, 768|1100, ee) eee 80,390, 79,801|160,191)166,631 1194 124  48,96911784 1,301,308 1,276,041 2,975,411 2,810,555 $,276,718 4,069,376 1,33 nail S504 > 
4082,904/2317,136| 798,274' 54 | 74 |North-Kastern ................| 62,695,109, 18C 171,845 145,055 1074 89 | _41,918|178 916,402 9-9,859 2,566,219 2,251,035 3,282,621 5,141 704 1307 1,595 ; 
264,105) 154,006 55,444) a | eee London ... | 6,638! 2,371 8,909 8,663 742 714 | 334,097/2284 pages ioe are onsans 9? nF on 34, 2 ble um i 
_- 6,08% 9,706) 15,758; 13,256, &2 | 63 13 09,58 06,572, 226,508! 210,717 § x0) 299 193, 1% ; 
a ere ia Ralboes ea 1/256, 1,603 10; 13 pom oo. 35,650| 36,290 1 u9) 119 ' 

976) 63,069 9, | 10 10 NEE ad, shisha iavatbns we 4,016, 4,990 56 | 70 6,517 279 ° if ti | oe i} 
1360,702) eee’ vac| see 3 | é@ res Tereesess"""") 45,628) 11,106! 56.734) 47,701 127 1105 | 60,160/157 685,096 665,689) 297,44, 281,806 983,440 448 | 448 j 
363,195) 207,708, 97,623) 34 | 24 Taff Vale .................0000. 4,382; 9,280) 13,62) 16357113 133 66,383) £4 63,621 66,201; 299,694) 292,161 365,319 121 | lal tf } 

ScoTcH. * 7 | 4 
1868,915| 900,712| 3e5,72c/ 5 | (Caledomian* ..............-.-. | 28,941, 45,649 74,690, 69,542 £8 | 84 62,183,156 | 455,569, 433,004) 905,955 880,169 1,361,514 1,313,173, 8514) 843) E 
738,047 genni 3e5.72¢ 5 | £4 |Glasgow & South-Western*....| 14,222, 16,266| 50,488) 28,900 78 7& —51,124/146 212,526, 206,102, 302,396 294,973 514.925 501,078) 3034) 385 4 
220,698 112, ,181| 90,747! 34 | 34 ‘Great North of Scotland® ....} 4,193 4,762! 8,955 8,280 28 | 26, 19,790)118 ¥ an eo ate ae 149,401, 3159) 3154 ta 
224,200| 149,179! 78/808} 3 |Highlandt ........-..2.0000. 6,244, 3,762; 9,970, 9,940 22 22 13,834 S74 72,502, 73,862| 61,425, 90,284 133,930 135,146) 452 | 452 he 
1857,628, £93,698 867,74 1 | 14 |North British*................ 29,677, 45,008) 74,686, 71,059 62 | 59 | 47,244) 415 - z “ +» ¢b,515,250)1,512,541 Lanne 4a 

IR1sH. ss ; ; . ase 
68,540! 36,354! 17,504) Belfast and County Down ....| 2,284) _ 727| 3,011; 2,878, 40 | 38 | 16,382/1715 | 36,920, 35,782) 16,670) 15,340 £1,600, $1,122, 764) 768 ae 


#14 . 6 911 6 1 ’ 
180,231 78, 10) & North Counties..| 2,951) 2,698: 5,649, 6,298 22 21 17,589|163 51,622, 51,411) 64,243) 63,050! 115,864, 114,462, 249 | 900 
"i seraos ¥ ob Heltan Wicklow & Wexford. . | 6,748! §514, 77/38) 17,760, 28 a Re 7 107,590 119,971, 144] 144 
sel | 6) Great Northern .............. 10,198} 6,082 16,820; 14,773) 32 | 30 14,565/100, 771,129) 165,810] 159,462! 154,168 330,601; 319,978, 402] 487 
wee | 8 \Great Sout!ern and Western..| 10,366; 7,330) 18,196, 16,586 31 | 29 25,220)1474 184,980 187,101) 187,089, 179,137, 372,069) 366,256, 503 | 676 
14 


|Midland Great Western “noes 5,062) | 6.571! 11.653) 12.422) 21 | 23 12,782! 





i” ; at i i 
ts | Receipts. ‘Total Receipts. at Recsipte. | Total Receipts. " “2 | Receipts. | Total Receipts. 
8 Name. ta | a 
see 3% | Teo? 1606. | 1807.) 1806. ee Fi iw? | 1066. | 1907. | 1896. ee i 
‘ Sk ae €& Foruiex.—Con. | £ 2 z 2  AmeEnican.—Con. , i 
Boy £01. 1. lane. 12) 30,158) 26,097 667,560 €30,740.C. Urvg of M Video Jne. 12) 3,680, 6,500] 262,063) 306,629 Denver& RioGra Jne. 7) 26.700 
nedian 1 Bacitic. 14| 93°200, 74°600'1,719,600'1,652200 East Argentine ..|Apl 25) $42,912) 11,106 11,802 Erie.............. c 
12] 108,90] 91'60312°604,336(2'362,325 Entre Kioa .....Jne.12 | 916 1,310] $4,501, 60,412 Illinois Central ../Apl. | | 313,547 
¢. Tink. cc: 14! 86.873! 85°74] '1,919,863/1,946,423 La Guaira & Car.|\May13 2,230 2,48), 45,219) 47,224 Lauisvl. & Nashv. [say 3 112,562 
Indian Penin. 12} 47,043) 51,754|1,311,269|1.810,703 Mexican ‘dine. 12 18,600 10,500] 337,070, 275,800 Missouri, Kansas; 28 46,225 
nian Midland 12 11495 9°141! '285:827| 235.433 Mexican National May28 29.881 23,522) 455,639 379,656 N.Y. Ontario & W. ly 19,365 
a 8 20,900! 20; Sse.ea'Nitrate Railways", S1| 15,986) 25,731] 161,688) 22,060 Norfolk & West,..\Jne. 6, 42,80, 
South Indian :'': |May 15, 17,853 206-777| 306,801 Ottoman ........ ne. 8 4.350 ‘se (044) 93,598 North Pacific .. May 18, 68 268 
Fornigs. | Recife & 8. Frisco. Apr.17) 2) at 79,967| 105,143 Penns fivanie -,-| Mar. 
Ma yS1, 138,229) 144, 2611, 761,856'1 752,274 Philad Ipbia ‘< 


13 98,632 
pA 
B Ayres & Rosario i Be 285,666, 316,132\Chic. Mil. & P-\Jne. 7 
wentral Argentine} 12) 15,662) 15,006) 368,184’ 429,374'Cinn. Seuthers Ave. 8 
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“ Making-up” 








‘ seni Prices.-~. Rise Prices. 

eae wast Week. To-day. ’ 

[ilinois Central Shares........ 99} : . 99) 9 ech ces ay 28} ky ~ 
Cake Shore & Michigan 8. Shs 17l 3° |. 1744 5} 0. + 3 1 TS" det 





Louisville & Nashville, C. Stk. 5! a eras 3° 423 464 
New York Central Shares .... 102) 34 .. 103: $..4 i.) 1023 °° 102 
N.Y.,Ontario,& W. Reg. Shs... 14215 .. 14315) | a a ae 
Norfolk & Western, Adj’t. Pref. 314 Ac.) eee “Be 293 a 27% 
Northern Pacific, Preferred .. 42: 4.. 432 42... aor ae oe 






a in Oe age 4 ee 
Philadelph'a* Reading $50Shs lit 2 .. 10] li — 5 oan 94 
Southern Orainary............ 92 94 : : 7 es 





Rin’ Be 27 
i 
s £2. oe 
A atte 204 


DOO inno kd kwiccdar 233 30 oe ss 
Union Pacific, Shares ........ 
Wabash, St. Louis, &c., Pref. Sha 5 


ree 


oe 15} 
Do 6 %, Genera] Mort. Certs 23) GG... & 


Colonial and Foreign Railways.—Cwnadia Pacific shares 


ke Oe Tht eee 





have reacted to some extent. the recent advance having been 
somewhat overdone, but the fall only wunounts to on the 
week, the quotation still being up to 627. Grand Trunk issues 
have been stagnant, but prices are firm, and some of the 


bonds have risen a point or so on the approach of = 







dividend period. Indian Railways exhibit a further improve 
ment, on the diminution of the plague mortality, and bette: 
prospects for the coming season. East Indian Annuities have 
again been in good demand. Mexiean Railway First and 
Second Prefs. are each a point better, but Argentines and 
Brazilians h ive all shown hore or less weakness thr Varnitions 









in most cases being towards lower prices. 









The following shows the net movement on the week in some 
of the principal ISSUES ¢ 





* Making-up”’ 
Closing Prices.— Rise Prices, 
Last Week, To-day. or Fall. June 9. May 25. 
Bombay, Baroda, &c. ........ ast. & ae doe 7 wom 1 oc SB Lo 
Buenos Ayres and Rosario Ord 634 44. ow Gln Se cs on. OF in OF 
Canadian Pacific, Shares .... 634 @.. 623 3 .. eco G32. bed 
Grand Trunk of Canada, Ord. 5ti G&.. 5 6A. « Je ws i 









Ditto, First Preference...... ae - Oe. 2k oS a 
Ditto Second Preference.... 2\1f yg .. 218 7 ...+ tn «es 





Ditto, Third Preference .... 112 ce Ces + =D es BE 93 
Great Indian Peninsula ...... 75 69 (lw 16 i A TE cag a . 11% 
Mexican Railway, Ordinary .. 20 #2.. 202 1h .. + ,. Yo .. $9 

Ditto, First Preference...... 78% 94... 79} 804 .. . es Se 

Ditto, Second Preference ,. 334 44... 344 54... + 1 “<6 
= cnewesaaecmees cw” Se ban Se Oe ae 4 no. . 53 










Mines.— Apart from the Barnato stocks which fell shi rply 
on the announcement of Mr Barney”? Barnato’s tragic death, 
and have only partially recovered, the South African depart- 
ment has shown «a strong tendency, though, as in other mar- 
































28 city 







85.201, 88.637! 146.221) 144.964 251,422) 233,601, 638} 538 






+t From March L 





dD AMERICAN RAILWAYS. 
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58.200! 52.600! 222.600) 217/200) pce 
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tion in railway rates will be 
question is being seriously considered, and some purchases | 
have been induced by the increased dividends announced by 
several of the companies. To a large extent, however, the 
risein prices has been due to the closing of * bear ’’ commit- 
ments both here and 


in Paris. Among the Barnato 

shares, Johannesburg Investments are }4 down for the | 
week, and Barnato Consols and New Primroses | 
while Glencairns and Ginsbergs have been supported | 


sufficiently to recover the loss sustained on Tuesday. 


Rand 
Mines have been the feature, advancing 3} to 26}. 


lerreiras 


have gained 14, Consolidated Deep Levels, Village Main Reefs, | London, Titbury, & South- 


- Goldtields Deep, 


and Wemmers, 3}; Heriots and Wolhuters, 


Durban-Roodepoorts and Jumpers, }; and rises of } to § 

ie taken place in Bonanzas, City and Suburbans, Con- 

solidated Goldfields Deferred, Crown Reefs, East Rands, 
Geldenhuis Deep, Jubilees, Knight's, Langlaagte Estates, May 
Consolidated, Meyer and Charltons, Robinsons. and Simmer 
and Jacks. Small losses have been recorded in Modder- 
fonteins and Worcesters, while Princess Estates have 
riven way 3. De Beers and Jagersfonteins have gained 


md 4 respectively, and among Land and Finance issu+s 
Anglo-French have advanced ¥{,, S. A. Gold Trusts and 
1: but Chartered British have given way ,\,, to 2,,. 
despite the official denial of the rumours re zarding new capital. 
Shebas and Transvaal Golds have improved, the former on the 
innouncement of a 1ls dividend, making 3s per share for the 
vear, or at the rate of 30 per cent. per annuin. 
have been dull, in the absence of buving orders from 
Adelaide, Kalgurlis being } lower, and Lake View Consols ,\,. 
In the Indian section, Nuniydroogs and Ooregums have risen 
slightly, but Coromandels are the turn cheaper. New Zealanders 
have been featurcless, but Copper shares have advanced, Rio 
Tintes from 2 to 4 


QOceanas 


half 


nares 


i* 


The following are the prices and var'ations of the more active 


shares : 


effected, and that the aaron 


| Jokai (Assam) Tea 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Place and Time. 





Company. Class. 


| Date. 

| é 

African Metals Co. .. General... . 25, Winchester House, at 12 

Bristo) Waggon and Car- | 
ee eae 21|/Bristol, at 1 

British Linen Co. Bank General........ 21\Edinburgh, at 12 

Ceylon Estates Investment (ieneral...... 24\Glasgow, at 2 

me eee 24:14*¢ Mary Axe, at 24 

.e.. |General. . 23|Winchester House, at 9% 


Kanya Exploration Co. ale i 
General........ 24|Winchester House, at 2 


Lautaro Nitrate Co 


end Railway ........... Ex. General 21) 
Marine Insurance ieneral 24/20 Old Broad street, ai 1 
Mines Acquisition and | 
Development General........ 21|Winchester House, atl 
| Nyassa Co. fe dates 4dj.-General 22|Lisbon 
| Ohlsson’s Cape Brewery General...... 25) Winchester House, at 3 


Westralian | 


Royal Exchange Assurance General 
South African Estat.s and 

Mining a oe General,.... 
Uruguay Northern Railway General 


roeebe 23|Royal Exchange, at 12 
24|Winch aster House, at 124 
24° Winchester House, at 3 


DIVIDEND ANNOUNCEMENTS. 

















Dividend Corres- 
Company. Period. To |_Per oat. meee notes 
Making last 
Interim) Final. for Yr. Year. 
Bartholomay Brewing Half year, March 81 5 | o- + 5 
Browne and Eagle .... Half year, June 30 6 .- 6 
Debenture Corporation Half year June 30 | 6 + 6 
London and South { 
\frican Exploration.. Quarter | June 30 | 4s p.s. is p.s. 
Londoi and Vancouver 
Financial and De- 
velopment ........ sa 20 actu’) 
| Maritime Insurance .. Half year June 30 10 10 
Princess Estate & Gold )l0actu'l 
Roodepoort United 
R, - : \L5acta’l * 
Sheba Gold Mine. ls p.s. Is p.8. 
| Unioa Marine Insu- 
rance ¥. Half year June 30 14 iM 
United Discount and 
Securities Half year Arril 30 6 ee . 
¢ 
Notices and Reports. 
RAILWAY COMPANIES. 
CALGARY AND EDMONTON. —The Canadian Dominion (iovern- 


ment subsidy for the six months ending 30th inst., together with 
the net earnings of the company for the six months ended April 30, 
will permit of a distribution of £1 5s per £100, First Mortgage 
Sterling Bond in respect of interest coupon falling due on July 1 
next. 


CENTRAL PACIFIC. 


Messrs Speyer Brothers inform holders of 


| first mortgage bonds, due January 1, 1898, that with a view to 
| Secure an effective representation of their interest, they will be 


asked to deposit their bonds under an agreement which will be pub- 


| lished shortly. 


SOUTH AFRICANs 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall. Week. dav. Fall 
Ang! )-French on Bh oo Bh. | Sabet... .....00 7 7k + 2+ 
Barnato Consols 1g .. lfs..—gy Jumpers .......... Sh... M..+ 4 
Bonanza : . SB. 3h oot & | Knight's — | . ke 
Chartered Britis:.. 28 .. 2y4..-7 Langlaagte Estate 42... 43 ..+ 3 
City & Suburbn(£') 42... 43 ...4 4 May Consolidated re ee 
Consolidated Deep 34... 44 ..+ 4 Meyer & Chariton re eee 
Cons. Gid Fields,def 44 .. 44 .. +, Modderfontein (£4) 28... 2fh..-% 
Crown Reef........ lig .. 1th ..+ & New Primrose 44... 4th. ey 
De Beers (£5)...... 29h .. Ziek-. +e Oceana ce l |e 
Durban-Rocd'poort 64 .. 7 ..+ 4 Princess Nstate.... 2 2e..- 2 
East Rand ........ ie 06. a tand Mines 234 253 ..+32 
Ferreira ‘+ ae 2h chil Randfontein ...... 2 .e 2ty.. tte 
Geldenhuis Deep.. 5 .. 5} ..+ % Robinson (£5) 7% os Sh a? 3 
Do Estate .. Sf... 32...4 73 Roodepoort United 34... 35... .. 
Do Main Reef .. 14 1%... .. (Sheba ............ 27 2b w+ ty 
Ginsberg ; 2x a a. Simmer & Jack (£5) 34... 3% ..4 4 
Glencairn — 142 8.A.Gold Trust .. 43.. 5 ..+4 
Goldfields Deep.... Tfs.. 8a ..+f ‘bramsvaslGold.... 44... 44 ..+ 4% 
Henry Nourse .... 74 .. 74 .. Village Main Reef 44... 5 ..4+ 9 
Heriot (New) ...... 727 .. 88..% §  Wemmer.......... 7 w T2..+ 2 
Jagersfontein(£5).. 8% .. 8% ..+ & | Wolhuter ......... 5h... FR. 8 
JonnnsbrgCon.Inv. 2¢3.. 14%..— & | Worce.ter ........ 3 .. 2h ..—'& 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise | 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anaconda sseeee Oty - Gh. +25 | MainlandConsols.. 14.. l&. .. 
Broken Hill Prop... 2%. 2j%.. Mason & Barry (£5) 3 .. 3 .. .. 
Burma Ruby . ‘ %.. ee Mount Lyell (£3) = ae 
Champion Reef.... 4 4e .. Mount Morgan .... 3h... 34... .. 
Coromandel ...... 33... Sth..— gy) Mysore (10/) (e066: ak. ws 
Great Boulder .... 7#4.. T#h.. | Nundydroog Grn. 4h ow toy 
Hamptn Plains (16/) lyg.. 1y.. | Ooregum ; Ses. 3h oo ty 
Hannan’s Brownhil 6 .. 6 .. .. | DoPref. ........ 33... S3t..+% 
Hauraki (2/6) ...... 10/ ..19/ .. Rio Tinto.......... 20yy.. 27#R..+ 2 
DUNOO osivkcdese GE so. ME ew « Do Def... -» 21 .. Zig ..+ 3 
Kalgarii oe <6 cee BED vxceiwsnccss ER ee sees o 
Lady Shenton .... 2 .. 2 .. .. | Waihi Ribicess6 +e: Mies ee 
Lake View Consols 7 ;.. i oo fy Waitekauri........ 2f).. 2b ..-— gy 
London and Globe lj lg... .. | W.A. Gold Fields.. 3y).. 3y4.. .. 


Miscellaneous.—Bank shares have this week hardened in 
price, the movement extending to the shares of institutions con- 
ducting business in widely different spheres. Among London 
Banks there is a rise of $ in London and Midland, London and 
Provincial, and Parr’s. Imperial Ottoman show a fractional 
advance at 12}, and the other Eastern banks and those con- 
nected with South Africa have in most cases advanced. The 
most noticeable movement among Breweries is a rise of 20 in 
Guinness’s stoc\, bringing the quotation to 590. Several 
Shipping share; are quoted higher, and among Commercial 
issues Nitrates have further declined. Eastman’s have also 
given way, while several of the purveying companies’ shares, 
such as Aylesbury Dairy and J. Lyons and Co., have moved up 
on the expectation that increased business will accrue from 


the influx of visitors to London. 
MISCELLANEOUS. 

Closing Prices. Rise Closing Prices. Rise 

Last To- or tae To- or 

Weak. day. Fall Week. day. Fall. 
Allsopp .........+..177_ ..1754 ..— 1}| Imp. Ottoman Banki23 .. 12} .. .. 
Armstrongs........ Z:: 23... .. | Lon.&@County Bank 93 .. 995 ..+ 
Goats (J.andP.) .. 654 .. 66¢ ..— 4 Lon. & West. Banik 4 .. 544 + 
Ges Light oe «ee eSl4q ..514q... .. | Lom.Genl.Omnibusl90 ..} dia 
Guinness tira. ....570 ..599 ..+20 Maxim - Nordenfelt aS. ee 
Harrods’ Stores.... 53... 5} ...— +) Spiers and Pond .. 23° _- ; 











EAST INDIAN. — The report for the half-year ending December 31 


1896, states that ihe gross earnings amounted to Rs.27,133,029, the 
| working expenses to Rs.8,517,073, and the net receipts to Rs.18,615,956. 


The gross earnings of the half-year under review are Rs.7,77,436 
more, the working expenses Rs.231,819 more, and the net receipts 
s.545,617 more than in the corresponding half of 1895. For the 
whole year, 1896, the gross earnings are Rs.202,774 less, the working 
expenses Rs.418,805 more, and the net earnings Rs.621,579 less 
than in the year 1895. The report states that the passenger traffic 
was unfavourably affected during the half-year from various causes, 
of which may be specially noticed the outbreak of plague in Western 
India, and the scarcity which was beginning to be felt with great 
severity in all the Northern and Central Provinces. It is a matter 
of congratulation, however, that the loss is no greater than it bas 
proved to be, while there is an improvement of nearly Rs.450.000 in 
the receipts as compared with the corresponding half-year of 18%. 
T ec total net earnings, including the sum received for working the 
Welhi-Umballa-Kalka Railway, amount to Rs.18,276,055, and the 
divisible surplus is Rs.2,940,970, the company’s share of which Is 
Rs.571,462. This amount has produced the sum of £35,195, which, 
together with the balance brought forward from last half-year, &c., 
enables the board to recommend a payment of a dividend for the 
half-year at the rate of 10s 9d per cent. on the deferred annuity 
capital, in addition to the guaranteed interest of £2 per cent. 
leaving a small balance in hand. 

WEST OF INDIA PORTUGUESE GUARANTEED.—The report t 
December 31, 1896, states that the total gross revenue amounted to 
Rs.2,97,175, as compared with Rs.5,83,076 in 1895. The expenditure 
o the year was Rs.3,76,068, as compared with Rs.4,70,940 in _ 
the net result being an excess of worki nses over receipts 
Rs.78,893. r a 

ASSURANCE COMPANIES. 

COLONIAL MUTUAL.—The report for the year ending Decem- 
ber 31, 1896, states that the new business received for the year 
amounted to 3,588 proposals for sums amounting to £1,085,4 
The process of selection resulted in 2,599 for £764,962, being 
accepted, for which policies were issued, yielding an annual revenue 
of £26,472. The claims by death during the year show an excep- 
tionally favourable record, being much within the expectation 
according to the standard tables of mortality, the total for the 
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twelve months being £112,222, including bonuses. The total funds 
of the society show an increase of £117,137, and now amount to 
£2,040,972. 

IMPERIAL LIFE.—At the annual general meeting held on 17th 
inst., it was reported that the new business for the year amounted 
to £622,940 sums assured, with premiums thereon of £23,851. The 
funds amounted to £2,389,600, an increase of £42,549 over last vear. | 
and the premium income to £215,428, an increase of £7.742. ’ The 
expenses and commission together, including valuation expenses, 
show a decrease of about 2 per cent. as compared with last vear’s. _ | 


MISCELLANEOUS COMPANIES. 


CONSOLIDATED NITRATE.—The report for 1896, presented at 
the meeting held on Friday, states that the profit and loss account 
shows a net profit of £6,973, to which is added £3,600 brought 
forward. An interim dividend of 2 per cent. was paid in March 
and the directors now recommend a tinal dividend of 2 per cent., on 
4s per share, tax free, making 4 per cent. for the year, and leaving | 
£4,970 to be carried forward. In accordance with the rules of the 
nitrate combination, the trial of the new Maquina commenced on | 
December 1, and concluded on February 28, the output during the | 
90 days having been 255,000 quintals of nitrate, say, an average of | 
85,000 quintals per month. , 

“E.C.” POWDER.—-The report for the year ended March 3lst | 
states that the net profit for the year is £8,786, which, added to the | 
balance from last year’s account, makes a total of £11,649. An | 
interim dividend of 4s per share was paid on January Ist last. The 
directors now recommend that a further dividend of 6s per share be 
declared, making 10s per share (or £16 13s 4d per cent.) for the year, | 





free of income-tax, which together will amount to £8,250, leaving a | 
balance of £3,399 to carry forward, subject to directors’ fees. 
ELECTRIC AND GENERAL INVESTMENT. The directors recom- 


mend a further dividend upon the ordinary shares at the rate of 40 | 


per cent. per annum for the six months ended May 31, making, with | 
the interim dividend, a total dividend of 25 per cent. for the vear, | 
and also recommend a dividend of £30 on each founders’ share | 
for the vear. The trustees for the founders’ shares reserve fund 
propose to distribute to the holders of such shares a sum of £20 per 
share for the year out of the proceeds of investments sold and divi- 
dends received in respect of the founders’ reserve fund, making, with | 
the before-mentioned dividend, a total distribution of £50 on each 
founders’ share. 

GOLD ORE EXHAUSTION SYNDICATE.—At an extraordinary 
general meeting of the shareholders, held at the offices of the com- 
pany, 5 Copthall court, E.C., Mr Herman Schmidt in the chair, it | 
was resolved to distribute by way of dividend 144 fully-paid £1 
shares in the Oppermann-Fischer Patents Proprietary, Limited, for | 
each fully-paid £1 Gold Ore Exhaustion share, while, on the ap- 
proaching liquidation of the latter syndicate in addition to the dis- 
tribution of the remaining balances of new shares, a cash payment 
of about 16s per £1 old share will be made. 

GREENWOOD AND BATLEY.— The report for the twelve months 
ended March 31, 1897. states that, after writing off £5,000 for 
depreciation, and making a provision of £2,000 for doubtful accounts 
and allowances, the accounts show a net profit of £21,768, making, 
with the amount brought forward, a total of £23,272. The directors 
recommend the following dividends: On the preference shares 174 | 
per cent., being 34 per cent. for the second half of the years 1894-5, 
and 7 per cent. for the years 1895-6 and 1896-7; and on the ordi- | 
nary shares a dividend of 24 per cent. for the year 1896-7. — This 
will absorb £21,863, leaving a balance of £1,409 to be carried for- | 
ward. 

HUDSON’S BAY.—The governor and committee announce that 
they intend to recommend a dividend of 13s per share, carrying 
forward £21,999, as against £26,082 last year. ani 
* JOKAI (ASSAM) TEA.—The report for the 1896 season states that 
there was a net profit of £27,404. The board recommends a final 
dividend of 5 per cent., making a total dividend of 10 per cent. on 
the ordinary share capital for the year, placing £1,192 to reserve 
fund, and carrying £988 forward. 

LAUTARO NITRATE.—The report for 1896 states that the 
net profit, including £3,541 brought forward, amounted to £64,350. 
An interim dividend at the rate of 10 per cent. per annum 
was paid on January 4, and the directors now recommend a final 
dividend at the same rate, or 5s per share, tax free, that £5,000 be 
added to reserve, and that £4,350 be carried forward. 

MANCHESTER SHIP CANAL.—-Subjoined is the monthly approxi- 
mate traffic return :— 





May, May, Total for Five Months. Increase, 

1897. 1896. 1897. 1896. 1897. 
£ £ £ £ £ 

16,375 14,075 77,740 63,791 13,949 


METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELL. | 
INGS OF THE INDUSTRIOUS CLASSES. The report for the year | 
ended March 31 shows that the receipts from the gross rents | 
amounted to £25,386, being an increase of £614 upon the rental of | 
the previous year. After meeting the year’s expenditure, including | 
the transfer of £1,000 to the guarantee fund (thus raising it to | 
£13,509), there remains a balance to the credit of the revenue | 
account of £8,696. The directors recommend a dividend on the | 
crdinary stock of 23 per cent. (free of tax), making, with the 
interim dividend paid in January last, 44 per cent. for the whole | 
year, a balance of £47 being carried forward. 

OHLSSON’S CAPE BREWERIES.— The report for the 
March 31 states that the profit, after charging working expenses 
and repairs and maintenance on freehold properties and after | 
making provision for bad and doubtful debts, amounted to £52,098, | 
making, with the balance brought forward, a total of £54,271. The 

iréctors propose to ad? *1%000 to reserve, bringing it up to 
£55,000, to declare a furtiierx uividend of 6 per cent. on the ordinary 


year ended | 


THE ECONOMIST. 


| net profit for that period of £97,827. 


| board at an early date to submit a proposal to the shareholders 
| Involving a distribution, by way of dividend or bonus, of a portion 


| (U.S. gold); concentrates, $1,300 (U.S 


| ending 12th inst.: 1,450 tons, 1,280 ounces; approximate value, 
£4,450 (exclusive of tailings). Fortnight’s expenses, £2,430 
FREDERICK THE GREAT.Cable from Bendigo: “ Have cleaned 


| 150 stamps, 687 hours ; 


| other revenue, £483; total profit, £11,103. 


| past four weeks have crushed 1,051 tons for a yield of 1,925 ounces 


4,587 tons of ore has been treated, assaying copper 5°06 per cent. ; 


| ounces ; 


| interest incurred during the year amounted to £20,758, leaving a net 


| settled under the authority of a court of law, as explained to the 


| produced an estimated net profit of £9,156. The directors have 
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shares to March 31 last (making 12 per cent. for the year), and in 
addition a bonus of 5s per share, and to carry forward a balance of 
£1,841. 

THE INDIAN AND GENERAL INVESTMENT TRUST.—In the 
report for the year ended April 30 the directors recommend a divi- 
dend from May 1, 1896, to April 30, 1897, on the deferred stock at 
23 per cent. 

WARNER ESTATE.—The report for the year ended March 31 
states that the gross rental (after deducting bad debts) was 
£21,251, as against £16,894 for the previous year. The directors 
have paid an interim dividend on the ordinary shares at the rate of 
5 per cent. per annum for the half-year ended September 30, 1896, 
and carried £1,811 to reserve, and they now recommend a balance 
dividend at the rate of 6 per cent. per annum on the subscribed 
and called up ordinary capital, making 54 per cent. for the year 

WESTERN AUSTRALIAN DEVELOPMENT CORPORATION. The 
report for the eighteen months ending December 31 last shows a 
Of this amount £10,000 has 
been absorbed by the payment of an interim dividend, and th: 
directors recommend that £30,000 should be placed to reserve, and 
that the balance of £57,827 should be carried forward. The directors 
do not recommend a further dividend, but it is the intention of the 










of the above available profits. 


MINING COMPANIES. 


May: bullion, $31,700 
gold): 1,780 tons, 29 days 


ANGLO-MEXICAN. Total output for 
run. 


DAY DAWN BLOCK AND WYNDHAM. 


Crushing for the fortnight 


up after crushing 301 tons of quartz, gross yield 91 ounces.” 
GELDENHUIS DEEP. — Return for May: Working for month, 
crushed 18,560 tons; treated by cyanide 
14,910 tons; working expenditure for month, £22,922; value of 
yield from mill, £21,925; from cyanide, £11,617; bye products, or 


GELDENHUIS ESTATE AND GOLD.—The report for the year 
ending March 31 stated that the profit on working for the twelve 


months amounted to £70,123, detailed in the schedule of working 
expenses annexed tothe report. The total amount standing to 
credit of the protit and loss account is £150,555. During the year 
the 120-stamp mill crushed 189,598 tons of ore of 2,000 Ibs, yielding 
60,386:°58 ounces of smelted gold, or an average of 637 dwts per 
ton (exclusive of return from cyanide works). The cyanide plant 
treated 120,000 tons of sand, yielding 19,248-28 ounces of smelted 
gold, or an average of 3:20 dwts. per ton, and 7,054 tons of concen- 
trates (Spitzluten and Vanner), yielding 4,640°95 ounces of smelted 
gold, or an average of 13°16 dwts per ton. The total extraction for 
the year being 84,275°81 ounces of smelted gold, or an average of 
8:89 dwts per ton, based on the tonnage milled. 

IVANHOE. (No liability)—Cable dated 14th 


inst.: “ During the 


of gold.” 
90-MILE PROPRIETARY. 
of ore crushed, has yielded 163 ounces of retorted gold 
MOUNT LYELL MINING AND RAILWAY.— Cable dated 12th inst 


“During the four weeks ending June Srd a total quantity of 


Cable received: “Caledonian, 220 tons 


silver, 342 ounces per ton; gold, 0-223 ounces per ton, and there 
were produced 389 tons of converter matte, containing silver 17,947 
copper, 224 tons; gold, 1,172 ounces. Furnace No. 1 
running twenty-four and two-third days; furnace No. 2, twenty-six 
days. To June 3 there have been shipped 1,445 tons blister copper, 
being 970 tons for the half-vear current. 

MOUNT MAGNET.—-Cablegram received: “Clean up from 90 
tons gave 97 ounces (gold), decrease in crushing is due to having to 
shut down for repairs for twenty-four hours.” 

NEW MIDAS ESTATE AND GOLD. The Paris agency of the above 


company has received a telegram from the head office, Johannes- 


burg, reading: “ Mill—-Tons crushed, 4,117, yielding 924 ounces of 
gold. Cyanide works—Tailings treated, 1,980 tons, yielding 604 


ounces of gold. Twenty-eight working days.” 

ST JOHN DEL REY.— The report states that the profit in Brazil 
for the year ended February 28, after deducting gold charges and 
the expenses of the Rio agency, was £39,488. The London ex- 
penses for the same period were £3,035, while the bond and other 


profit of £15,695. The directors have applied the balance of profit 
shown to February 29, 1896, towards providing a sinking fund to 
amortise the interest paid during the construction of the surface 
works and recovery of the lode, up to the time the new mills and 
plant were started; they also propose applying the balance of prof t 
of the past year to the same fund, after declaring a dividend of 6d. 
per share, free of income-tax, which will amount to £10,991. The 
legal question as to the payment of dividend before amortisation of 
the whole amount of interest paid during construction will be 


roprietors at previous meetings. 4 
TOLIMA.—The report states that the operations for the year 1896 


declared a dividend of 5 per cent. on the entire capital, payable on 
the 30th inst., being a further instalment of the profits of 1894, and 
making, with the previous distributions of 10 per cent. in June, 
1895, and 5 per cent. in March, 1896, 20 per cent. for that year. 
WEMMER.— The profit for May is advised by cable as £8,050. 
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| that the strike may be averted, as there are many conflicting 
' interests at stake. Middlesbro’ pig-iron No. 3 is quoted at 41s 6d 
| hematite Bessemer 51s. ; 
| "The Fron and Coal Trades Review writes as follows respecting 
THE CORN TRADE. manufactured iron and steel :—‘ Reports from Sheffield show that 
Mark Lane, Friday Evening. | manufacturers in that district are experiencing a further improve- 
| 
| 
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The tone during the past week has been quiet, and in breadstufis, ment in trade, and that a brisk — aa ee of 
&c., only limited transactions have to be recorded. English wheat | !ron and steel, a large quantity of high-c ass Swedish an American 
at the opening was occasionally easier, whilst 3d to 6d per qr steel being required for local industries. iron makers are 
reduction was established on foreign description, the demand doing a good trade in hoops and bars, pom . orders are being 
remaining slow even at the concession, and eventually a quiet busi- received for exportation. Steelmakers are also busy upon home and 
ness was effected at the decline, English wheat selling slowly, at colonial account, although the sheet trade is still somewhat 





27s to3ls per qr. In the cargo department the market, after being depressed ; but in other branches re a —. advanced 2s 6d 
i pervaded by a general tone of dulness, with gradually | per ton for material required for _imme late gy In Lan- 
= | declining prices, subsequently rallied on improved American cashire trade remains practically as ub was last wee k, the tone being, 
i advices. Sales have been of moderate extent, including 8,140 qrs however, firmer. South Welsh steelworks are actively engaged, and 
4 } Californian, arrived, at 30s 6d; 11,400 qrs ditto, off coast, 30s 44d; | 4 good demand exists for billets and rails. Barrow steelmakers are 
a: and a cargo red winter, containing 14,000 qrs, July-August dispatch, doing a brisk business, there being a large tonnage of rails on order, 
i at 26s 74d, direct port. For Walla Walla, arrived, 28s 3d has been | and heavy sections generally being in good outers . 
ea bid. Parcels have changed hands slowly. Northern Spring, afloat, | _ The following are the quotations 9 U Ps S ortl of England: 
iv Hf sold, 26s 9d; June, 27s 3d; June-July, 27s 14d to 27s; and hard Common iron bars, £5 5s; best bars, £5 15s ; iron ship plates, £5; 
‘. Manitoba, arrived, at 28s 6d. Flour, on the spot, has sold in fair | !70n ship angles, £4 17s 6d ; steel ship plates, £5 2s 6d ; steel ship 
: retail quantities at steady prices. Barley was a small saleon former angles, £5; iron sheets (singles), £6 10s ; steel sheets (singles), £7; 
a currencies, a few American samples finding buyers, at 14s to 15s, all less 24 per cent. f.0.t. Heavy steel rails are firm at £4 10s net 


whilst in the floating and forward shipment section the tone | & works. In Lancashire local bars can still be bought at £5 15s to 
improved, after being dull and inactive. 13,000 qrs Azoff, shipping | £5 17s 6d, the minimum figure would now only be taken in excep- 
or shipped, changed hands at 12s 3d; 13,000 qrs ditto, 12s 44d; and tional cases. Staffordshire bars average about £6 to £6 2s 6d 
12,000 qrs on various samples, at 12s 6d. Kustendji, arrived out,offered | although £6 5s is the quotation for some of the principal brands. 
at 13s 3d. Odessa parcels, afloat, sold 12s 3d, and loading 12s 44d. | Sheets remain at £7 to £7 2s 6d., and hoops £6 10s for random to 
Maize, on spot, has been firmly held for round descriptions; flat £6 15s for special cut lengths, delivered Manchester district, and 
sorts being ebout maintained. Whilst in the cargo trade a gener- | 25 6d less for shipment. Local steel billets average £4 10s net; 
ally firm feeling has been apparent; and a fair amount of business bars, £6 3s 6d to £6 5s; and boiler plates, £6 5s, delivered in the 
has been put through. 13,000 qrs American mixed, old crop, and | district. ; 
15,000 qrs- ditto, June-July, sold 13s 3d; 13,000 qrs 15th July-August, In regard to the coal trade, the authority above quoted states 
13s 44d. A cargo, destination wanted, 13s 10d; and 12,500 qrs, | that in the ¢ leveland district trade is in a more favourable condi- 
August-September, made 13s 744. 12,000 qrs Galatz-Foxanian- | tion than has prevailed for some months, and the demand is such 
Bessarabian, June-August, realised 15s 3d; 13,000 qrs, ditto, August- | that most of the leading colliers have disposed of their outputs for 
September, subsequently selling at 15s 6d. Oats have sold at | a few weeks ahead. Best steam coal is quoted 8s 6d per ton f.0,b., 
generally steady values, but the demand has not been active. | and small 3s9d to 4s. Coke is scarce in the locality, and is propor- 
American clipt, June, sold 11s 9d, and July, 11s 74d. ‘The arrivals ; tionately dear, 13s 6d per ton being the average price tor blast 
this week comprise 24,000 qrs. Beans and peas remain steady, but | 'urnace varieties delivered at Middlesbro’, although as much as 19s 
quiet of sale. has been paid for early delivery. In Derbyshire work has been 
The following table estimates the home consumption of whe a slack, but stocks tee oe low, and work has been pretty, 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and generally resumed. Prices are, however, unfortunately low, and in 
1893.4: : some cases coalowners have had to reduce their quotations 3d or as 
much as 6d per ton to ensure contracts. 
Our Cardiff correspondent writes on the 17th inst. respecting the 
- | South Wales coal trade as follows:—The demand for steam coal 
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' 
a ewts cwts. ewts. cwts has improv e ig , day i nite 
. : . as improved during the last few days, and tonnage is not quite so 
| ' Empente-—eneet (90 weeks es 5) Te eaaeeee Hea estos scarce as it was last week. The British Admiralty have this week | 
| oseomnen comme purchased a further 100,000 tons of Cardiff steam coals. The con- 
f mn oe ; } 65,658,300 69,350,190 63,041,500 | tracts being divided between Dowlais, Cambrian, Hills Plymouth, 
k Add week ending June 12—Wheat... 1,562,000 1,915,200 2,025,800 1,604,700 | Nationa!, Ferndale, Standard, Glamorgan, and Crawshays collieries. 
ee ee 299,300 263,100 468,800 558.100 | > le, ard, gan, d 
To-day, best qualities of Cardiff steam coals are quoted at 10s 9d to 
| : ‘ Tom ey 41 weeks...... —— “— nee oe lls: seconds, 10s to 10s 6d; dry coals, 9s 6d; best Monmouthshire, 
+ 4088 exports— MOBL. 2. cece eeeeeeees ’ Wy , A : ° 7 « > 7 es conti > 
Fi TEE ictccaacs coer eee 192,300 179,000 174,800 —-133,00¢ | 28 5d to 9s 6d; small steam, 5s 6d to 6s. Outward freights continue 
ani _ firm but without any material advances. 
i i Net imports..... saapecassnna 70,604,200 67,441,709 73,404,500 64,759,900 —_——— —— 
Add to this the estima sales of 
the home-grown wheat ...........0.00. 24,649,390 15,364,400 21,357,500 21,531,200 THE COTTON TRADE 
s . 
sf Forty-one weeks’ home supplies ....\ 95,255,500 82,806,100 92,762,000 85,291,100 
i “ - since Meath atteeiods a 3 - - LIVERPOOL, June 17. 7 
gon verage price 0 nglish wheat, per 8 . * es a 
te i ET aon tneht ahs cuniMctdiaaenee 74 6's 1 2% 2 23 10 PRICES CURRENT. 
ata EC MONGUE Svccsveciceteiskese Wade 633 5% 60 5 6 omens inc EAD Troha Lm TE 
; ; ; 4 - . ae 
} i bushels. bushels. bushels. bushels. 3 é 8 arr me 
t b | “ Visible supply” in U.S. centres bush. 22,686,000 49,486,000 47,717,000 57,106,000 Descriptions 5 z | eR aS | 
tei Do do = in owts.. 12,153,000 26,510,000 25,563,000 30.592.000 s ae a lel Silat ; bie 
i oa} . at : fi © ; 3} 6 
Bia COMPARATIVE AVERAGES OF GRAIN. 8 3 3 3 é | 3 3: 2 : Be é 
1 ta 4 The following is a statement showing the Quantities Sold and | — == seit my Gheenalicnnead bake nil Fe ee 2h eh eee 
: . the Average Price of British Corn (Imperial Measure), in the six American. 4444/4 a)ajaia a4 a a 
713 weeks ended June 12, 1897, and for the corresponding week in each ab ay Te lea an es ef - its m4 i 3 i zn . , 
aig of the years from 1896 to 1893: ‘Ord GO. LM Mid GM MFLM|Mia@M |La Mid'G 
Th oa “7 Velcs = ow ——t i ee 3h SHR SER 4h 44 | 4m) 3g | 38 342 33%) 3g 
ri ' u Quantitizs Soxp. AVERAGE Prices, — s Brazilian. Mid MF Fr. |G Ga.lete at er Ga Mr Fr. | Gd. 
: i j 4 ti _ Wheat. | Barley. | Oats, Wheat. | Barley. Oats, a ae onchies a sf a at re ee 3" bi “ta 3 3 ie 
; i} 3 1897. qrs bsh! qrs bsh aqrs lbs s d s d 8 a Ris Grande Maermnety ie St a ee | oe 3a | 4 ‘Bats | ot ia 
Fe June 12.., 4162 4/ 1.968 6| 25140) 27 4 928) 1721 | Maceio..... la | awl gal oy ccd xi | 48 * |] Se SR oe 
tk s.| sacl 4| Lary 7| 45m 5| 3720 | 90 8 | iy 9 | Mareubem 222227) 72) Salary ec ea | ae 
Hi mer BSG Met] Bee) Be BS | ee | toa toa et nd bot 
; : 22.. x ' Y 28 (1 19 10 ln | St ae : 
| . a] is..| 14672 4 3874 6) 9088 4) BTL a 2 1 7 eet ede |. ora ee a 
hi 8 Sve 6; | Ser 7) Be) m6 | eu Gmyrna, Greek, &o. ...... Se) Sh 3/4 1. | LA | OR 
} 1896 ..02..| 25,248 6 o35 6) 4136 2) 2 1 19 3 149 | TehitiSeatsiand........./.. 58 Si\eeiegii..|6 | 68 )| .. | 6b|% 
eh 1895 ...... | Sas 7 565 2/ 6250 6| 2% 2) 19 4 1511 | Peruvian—Rongh ..... eh chi an: a | 
. | 1894 ...... | 23,902 6 659 5! 342 1! 2310 221 | 18 9 sr + ge a lel H+ | gg) St o> | aa 
Dee 1893 22... | 39,061 0 872 6 2255 5| 2% 235) gi Ditto Smooth ........ da aa! ah ah aig) 2) at ag loa 
PoE a _— --___ Ditto Sea Island." c | se | S61 Sk | Gb | ep tls. oT | a |e 
a BOE ‘ecuckidarctcoend oe | oo | SFB) 4a) i 4 om 4fh)| .- 
‘ . a THE IRON AND COAL TRADES. East Indian. GF ror Gd. FG Fne|s'n|G F Gd | bg GF Gh re. 
+ éutowniien Guent—Mac. Gad Surtes cathiny ) on:1.00 FED os. ads ckaeil a Pa 
ee Prices of pig-iron remain ve ir ing > lian ’ ” » Broach! .. | .. | 32!) 333) 44) .. ola oe 
4 ; ; oe rf pis Middlest 7 eee ow aoe % the causes Ginned Dharwar .... 3s, 3h Sta vee bs es 3 8 |, 238 | 
a i mentioned in our Midalesbro’ correspondent’s letter quoted below, Dhollerah ............ Sra Sth Sra Sf) 338 23%\ 3,5) 34$1| 22 ¢ 
‘ 4 At Glasgow the warrant market has been active, and quotations | M- Gimmed Dhollerab. 37) ..  3ys 3¢) 323) .. ai2| 32, 343) 23 
ae show a further advance, the latest being as follows :—Buvers oP eneene tae eeees Sib Sih, Syn, Sfs S32). 3e| Say SHE! 23) St | 
| abs 944; cash, 45s 114d one month; sellers, 44 more, Stocks my | MeGoammemalios.. $6 0 Sh sm So. | S138 Sil] ab 
- 4 Connal’s Stores (Thursday): Glasgow, 355,008 tons: Middlesbro’, NED ks estes oe ce setae 2i 3%) 32! :. ry ht 3a ||. | at Re 
; q 115,265 tons. Comptah ......... vee Soho se Sth ne we) 62 |) BR Sel se |) OH Ste! 
oe _ Our Middlesbro’ correspondent writing on Thursday says: Pig- eee Paces Scinee i i Hid ++ |) 23 | 28 21a) 2 , ae) 
#4 iron prices keep firm, and advancing under the influence of good a teste eeseceees «-) Qf QA) ir 3) 3) By 24 | 24 24) ix, 2h St 
a an. and _ poaseens of a strike which would stop nearly all Machine Sak Baa % 5 2s, Ss) Suz} S4i)) -- Se oe ! i loss ** 
% rnaces in this district. There is a strong probability <— mnevelly.... 38 Sh 4ty + ++ | e+ |) SHH) S53) -- i . 
he ~ ong probability, however, Western......! _ Beet beet Baa ibe \ ail 33! 3. ) ob . 
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Imports, Exports, Consumption, &e, 





1897, 1896. 
Bales. Bales. 
Imports from Jan. 1 to June 17......... soe $1,783,437 -..... 1,669,141 
Exports from Jan. i to June 17........ eoce i ee 153,608 
a ae eee a Sa eee ee BOSSBTO ccccce 946,520 
Consumption from Jan. lto June 17...... 1,588,255 ...... 1,625,592 
These figures show :— 
Bales. 
An increase of imports compared with the same date last yearof.... 114,300 
A decrease of quantity taken for consumption of ........... nievates ° 37,350 
RR. SE Ee 0c Sc cicccesednvccceycovesdecstecce - 4,870 
ie RS och duck a nd 66.0006ns 456654 u05s.0p0s004<e000eeee ‘ 87,150 


In speculation there is an increase of 16,670 bales. 

The imports this week have amounted to 24,820 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 29,000 bales, against 30,000 
bales at the corresponding period last year. 

The cotton market was quiet during the early portion of the week, 
but on Monday the demand improved, and a large business has 
resulted. In Sea Island a very limited business has been done, 
without quotable change. American was in very moderate demand 
during the early part of the week, and prices gave way jd per lb, 
but on Monday the demand improved, and a larg: 
since been done at steadier rates. Prices have recovered 1-32d per 
lb. Brazilian has been in improved demand at steady rates. 
Egyptian has been in very extensive demand, principally for export. 
Quotations of the current qualities are raised jd per Ib. In 
Peruvian the current qualities of rough have been in extensive 
demand for export, latterly at hardening rates, and the quotation of 
“good fair” is advanced 4d per lb. Moderately rough and smooth 
sorts have been in limited request at previous rates. In East 
Indian a moderate business has been done,and quotations are 
generally advanced 1-32d to j.d per Ib. 

“Futures.”—The market has been rather more active, and after 
various fluctuations prices are partially 1-64d per |b lower than last 
Thursday’s Circular rates. The closing values are :—Delivery: 
American, any port, L.M.C., June, 4 4-644; June-July, 43-64d 
to44-64d ; July-Aug., 43-64d; Aug.-Sept., 4d; Sept.-Oct., 3 57-644 ; 
Oct.-Nov., 3 51-64d; Nov.-Dec., 3 48-64d to 3 49-64d: Dee.-Jan., 
3 47-64d to 3 48-64d; Jan.-Feb., 3 47-64d to 3 48-64d; Feb.-March, 
3 48-64d; March-April, 3 49-64d per lb. The following transactions 
have taken place in Egyptian--Delivery: F.G.F., June, 4 53-64d, 
4 56-64d; Aug., 4 52-64d, 4 53-64d, 4 52-64d, 4 54-64d per Ib. 

The amount of cotton forwarded this week is 46,989 bales, and 
actually exported 5,619 bales. The decrease of stock this week is 
27,740 bales. The sales amount to 71,240 bales, of which 1,290 are 
on speculation, and 14,180 declared for export. 

Jubilee Holidays.—_The cotton market will be closed on Monday, 
21st, and Tuesday, 22nd instant, on the occasion of the 
Diamond Jubilee. 
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MANCHESTER, June 17, 
(I.) Comparative Statement of the Cotton Trade. 


Price Previous Weeks in 1897. 


June 


17 Price Price, Price, Price, Price 





+ June;Juue May May May 
| 4887-10. | 3) | oo? | 20. | 13. 
ie dis @ sp ds4dsadge_d4d 
Raw Cotten—Sietend meieiies-.. per 044 04% 0 440 44:0 404% 
_ Ditto, good middling.......0 44 044 0 440 44 0 44 04% 
- Pernambuco, fair ........ O49 O42 O 48 O 42 0 42 «044 
- Ditto, good fair .......... 04a O44 O 43 O 4 C 4e O 444 
Yarns—No.40 Mule-twistfair,2ndquality 07h 0 7 07 0707 07 
— No.30 Water-twist ditto 0 538 0 Gti 0 G8 0 GFA O Gly O 6H 
26-in, 66 reed, Printer, 29 yds,4 Ibs20es,3 QO 2114 2114 24:4 2114 2114 
27-in, 72 reed, ditto SibsZoss'3 7%4357'537'3758737 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... eovesccnee} SS 8415 £15 8 5 8'5 8'5 G 
40-in, 66 reed, ditto, ditto, 8 Ibs120zs.....6 246 2 62 62 62°62 
40-in, 72 reed, ditto, ditto, 9 Ibs50zs.....6 11 6 104 6 104 6 104 6 104 6 104 
39-in, 44 reed, Red End Long Cloth, 36 
DI Ke cceuconcexsdae sopevese 42 4 34 4 144 44 144 D2 
(II.) Compared with Previous Years. 
Price,, Corresponding Week in 
June 
A | | 
1897. 1896. | 1895. 1894. 1895. 1892. 
leone = | ad = 
;8 d a4s86dsdagd4s4 
Raw Cotton—Upland middling....per lb 0 44 0 3]; 033) O04 04, 0 4% 
~ Ditto, good middling....... 044 04s; 034 O4fh 045, 0 4% 
- Pernambuco fair.......... 0 48 | 0 44,0 3/8 0 45% 0 444 0 4¥% 
~ Ditto, good fair .......... i \0 44 24 O 48 0 at 0 4% 
Yarns—No.40 mule twist, fair,2nd quality 0 7% 0 74 0 74 0 7 O & 0 Hi 
— No. 30 Water-twist, ditto 0548 0 7,0 Gy O 6&0 730 6 
%6-in, 66 reed, Printer, 29 yds,4lbs2ozs 3 0 3 0 30 3 4% 3 74 3 6 
27-in, 72 reed ditto 5ibs2ozs 3 74,310) 40,4 2 43/453 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 ozs...................-,5 8 5 9.5 6 51056 6)6 6 
40-in, 66 reed, ditto, ditto,8 lbs 12025.....6 2% 6 466 6 9 7 44/7 ‘ 
Sota’ 1a teed isto, ditto, 9 Ie 5 one ....| 6 12 '7 14,68 0 7108 8 6 8 4 
reed, n | | i 
__vards.9ibs ............ Lk "1 4 ale 1414 64 44 4 6 





During the week under review there has been more business 
doing for India owing to an encouraging monsoon having set in I 
Bombay. For that outlet considerable business has been done in 
shirtings and fine goods at prices pretty much as those ruling 
before the. holidays. Trade with Calcutta seems to be restrictec 
somewhat by the earthquake there. China makers of the best goods 
have partici ted in an improvement of demand. The Levant also 
is slightly better. South America ‘keeps quiet and rather dis- 
couraging to producers for that outlet. Home trade American 
yarns have been moderately dealt in, but to-day the feeling 1s 
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| ever, been more unpromising. 


897 


rather tamer than on Monday and Tuesday last. Still, a moderate 
turnover has occurred. Shipping yarns of all kinds have moved off 
fairly well, and there has been a little more done in cops spun from 
Kigyptian cotton. A feature this week has been the large sales 
of Egyptian cotton in Liverpool bought for shipment to the United 
States, in view of an import tax being placed upon the raw material 
entering that country. 








THE WOOL TRADE. 


Messrs Goldsbrough, Mort, and Co.’s monthly circular, dated 
Melbourne, May 7, states that * During the past month the volume 
of business in the local market has been exceedingly small. A fair 
demand has prevailed privately, but from the paucity of arrivals 
little business could result. Public sales were held on the 5th and 
6th inst., at which a total of 702 bales were disposed of, out of 88] 
bales offered. The pastoral position almost throughout Australia is 
at present one of great gravity: the severity of the drought is 
almost as acute as it is widespread. The preservation of stock 
requires incessant effort, and mortality is increasing with painful 
rapidity, while the prospects of the lambing season have seldom, if 
Shallow 


coastal rains are now pre 


| vailing, but as yet the interior remains parched.” 
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some 2,500 bales. In 


a 





The new clip of English wool comes to hand slowly, growers not 
being disposed to accept prices that the manufacturers are offering. 


There has been slightly more inquiry, but business can only be 
done at verv bottom prices. 
Messrs Chas. Balme and Co. write on 17th inst. as follows 


Some further transactions on American acc 
since the date of our last issue, the quantity of 
changed hands since the close of the late sales 

addition to their operations i 
market, American buyers have made purchases in the 
facturing districts of both raw wool and tops. All the 
that has resulted, however, from this movement, both in London 
and Yorkshire, has been for immediate shipment, in order that th 
wools may be delivered in the United States before July Ist. Con 
sequently, the inquiry from that has now practically 
ceased. Advices from the Continent, although indicatmg no 
change in the position, are on the whole satisfactory 
the home markets, however, 
with by the holidays in ce 
The following are the L£ross j 
auctions, whit h commence on July 6th New So bh Wale 
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bales ; Queensland 19,539 bales Victorian, 30,651 bal Sout 
Australian, 9,598 bales: West Australian, 6,581 bales; Tasmanian, 
9,332 bales: New Zealand, 105,643 bales; Cape (Eastern), 25,746 
bales: Cape (Western), 823 bales: Natal, 11,145 bale. ;: total, 


274.808 bales, of which about 64,000 bales (41,000 Australasian and 
23,000 South African) have been forwarded direct to the Continent, 
Yorkshire, Xe. 

Our Bradford correspondent, writing on 
! 


Thursday, says :— Up to 


the end of this week wool men have been as busy as possible in 
getting off shipments to America, Saturday next being about the 
latest day to allow of arrival before July Ist, which has been a 
sort ot accepted date for the new tariff to go into operation This 
has put them in good spirits, and has lightened sto and thi 
way gives steadiness to prices. Bnt the demand from consumers is 
practically as small as ever, and there } rw lit n the market at 
all \ good deal of the wool sold at the fair n Shropsl | 
this week went straight to Liverpo 1 for shipment at pre quit 

td above Bradford rates Spinners ©) uit sorely about the 
scarcity of yarn orders, and manufacturers are alse badly off 
work. Mohair is again firmer, in consequence of spe tion at the 
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THE SILK TRADE. 
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JUTE. FLAX, AND HEMP TRADE. 


animation, as the crop 
dull; first native marks 

New crop, August-Sep- 
Jute goods in 


The Jute market continues without 
promises to be large. Last season's is 
sold, to arrive, at £11 5s, closing sellers. 
tember shipment, sold, at £11 15s for Hamburg. 
Dundee have been quiet. 

Flax is again dull, on the spot or to arrive, with quotations un- 
altered. 

For fair quality Manila, to arrive, £14 15s to £14 17s 6d accepted, 
June-September shipment, and £13 15s to £13. 17% 6d for good 
seconds, but the market closes firmer. Receipts to date 423,000 
bales, against 360,000 bales last year, and the United States is 
well supplied with Hemp. 


eee SS 
FOREIGN AND COLONIAL PRODUCE MARKETS. 
Mineing Lane, Friday. 


There will be little, and only the most urgent business done in 
Mincing Lane next week, as in most cases public salex are deferred 
until the following one. 


SUGAR.—-The stock of sugar in America being exceptionally 
heavy, the buying for that direction has for the time stopped, and 
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speculative prices of Beet are easier, with a slow demand from the 
trade, and favourable crop reports. The visible supply of sugar for 
Europe and the United States is now given as 2,241,150 tons, 
against 1,961,300 tons in 1896, and 2,175,300 tons in 1895 at same 
dates. Crystallised West India has been rather slow, at the recent 
|}improvement in price. At Tuesday's public sales, 5,240 bags 
lrinidad partly sold, at 1ls 6d to 13s: a few very fine 13s 9d to 
14s 3d; and 543 bags other kinds at 12s ld to 12s 44d. 2,259 bags 
syrups lls 6d to 12s 3d. Refined is steady, but does not improve, 
owing to the competition with Foreign. 
- JaGGERY.— Prices unchanged in the absence of sales. 
* Rerixnep.—A moderate demand has prevailed from the home 
trade, with quotations about the same as before. 3usiness of fair 
extent done in pieces here and in the Clyde. London yellow 
crystals, lls 3d to 1ls 104d. Foreign cubes and granulated quiet, at 
current low rates. Fine Paris cubes, 12s 74d to 13s. Say’s Paris 
loaves sold, at lls 9d per cwt, f.o.b. "i 
Brrr SvuGar has been sold at rather lower rates, and more busi- 
ness done. The market is now inactive, as demand from America 
falls off in view of the excess in stock there. 
To- Day's CLosino Prices in the Propvce Crearinc Hovse. 
| 
; 
| 


June July. Aug. Sept. Oct-Dec. Jan.-Mar 
eS «sh OE US. Ue .. 8/9 -. 6/9}% .. B/1Rh 













LONDON, Fripay. DRUGS—(Con.) . 



















dsad METALS —B.Copper £6 £4 GILK—{Con.) ~ : : : SUGAR—Crvenar—(on,) 
» . Oil, Cassia ....perIb 5 0 6 0 sng., Tough p.tun £2 0 £3 0 ungypoor & Comcly 9 rench loaves, f.o.b. 11 9 1 
}| ARROWROOT- per a d ° ; Aniseed |" _— 6669 est selected . <5 0 §310 | Chins—Tsatlee, Supr 00 0 0 Frnch crstlsNo.3c.if 10 3 . : 
|] St.Vincentcom.tofm 0 14 Peppermmt. Hothks 6 6 0 0 | Sheets £810 £S 0 Tratlee4&5...... 8 0 11 9 ussian crystls, c.i.f.10 3 10 4 
eo OA—duty ld p.lb Opium, rky., fhe....10 0 11 6 | GMB ‘ 439 0 0 Blue Elephant .... 0 0 0 0 | German Granulated. 10 74 16 a 
Trinidad, grey to fair Rhbrb..China,trtogd 1 3 4 0 Iron, per ten— Toysasm Kahing.. 8 0 10 3 | Fine Fch.cubes,f.o.b. 00130 
per cwt. .. 46 0 652 0 Senna, Tinnevelly .. 6 14 0 0 | Bats,in Wales for PENS acsusase 8 2 2D BEET-German,f.o.b 6 87 
Good to fine 51 0 53 0 DYE STUFFS, &c Welsh Ports §15 60 Canton. 63 76 TALLOW eee 2 
Grenada .. 4 0 47 6 Gails, China, per a 6446000 Staflordshire Bars Tustah..... § 0 00 Peters —per cwt. ‘i 
} Good to fine 412 75 0 Rellawes Bee val 70 0 9 0 f.o.b. Live rpool 65 6] Re-reeled —ne ee eS Se fee ine J 48 ° 00 
{| Ceylon, good to fine.. 58 0 73 0 | Turmeric come 10 6 11 0 Sheets’ ,, 2) ee ee, eee ee a an — 18 6 19 6 
il G iayaquil Ariba, fine 60 0 63:0 adres... _e 14 617 0 Hoops ” 6 5 7 § | Italn-Raw,fair Milan 140 0 0 T _ eet . 17 0 18 0 
| Bahia ... 49 0 3 O | Gambier block. oe 13 0 13 3 Nail rods ,, ---»5 6 & 615 Organzine-Medn togd 16 0 17 6 ae Seeeecererecs 135 090 
as Cutch, good e.. £2 32 0 Rails Steel, fio.) ‘Stams Milan 3thrds 15 0 16 0 TAPIOC A—per Ib. 
COFFEF—duty 14d per Ib utch, good to fine... 2 Welsh Poits . 41264176 | spicEs-p +r black—per Jt E. 1. flake,fair to fine 0 Hoy 
Ceylon.sm.& low mid. 83 0100 0 DYEWOODS— Ss. 2s do Mdishrofoh | 4 12 614 176 epper biack—per Ib Pearl ...... perewt. 8 0 11 6 
Middling to fine ..101 0125 0 | Brazil... perton £10 0 0 Scotch pigiron,cash 045.94 0 0 NN snuy banat 0 230 3 TAR-—Stockhl 9 > 

ri .. 4% 0 53 0 | Fustic, Jamaica .... € 0 410 iddle ona if Singapore .....°.) 0 24 0 34 ba yp-bl 19 3 13 6 

Liberian ... | » Jal . 0 1 Middleshio pig . -. 04) 00 ga) a Archangel } 
Fast India, plantion. 82 0 108 0 | ae ee ee oe Hematite. . C82 0 0 White, Singapore 0 3 0 34 : WEE oseccres 26 00 
Mysore, med. to bold 87 0 106 0 Lima Wood ...... 810 0 0 wead—Eng.,pigp.ion 1213 1226 Siam... -+» © 5 0 Q | TEA—duty 4d per Ib 
inest marks 100 0115 0 | Logwo« d,Campeachy 7 0 8 0 Foreign, soit 11189 12.060 Penang 0 44 0 44 Congou, ord. to fair 0 4 0 
Singpr., picked Bally 0 0 0 0! Honduras ........ 6 10 710 | Quicksilver pr. bottle 7/70 776 | Pimento............ 0 23.9 28 Medium to good .. 0 540 9. 
Mocha, mixed to fn. ®85 0110 0 Jamaica ..... 415 § § Spltr., Silesian pr. ton 17§C 17100 Cinnamon—istCeylIn 10 1 7 a Fine to finest... ... 010 1 
1) Jamea Jlowtofn.ord, 50 0 63 0 | Red Sanders rose ae “Doe Tin, English ingots 65 10 €6 10 Do end do ........ 0105 1 6 Souchong Awan be aes 06 70 
| Greenish to fine. 76 0120 0 | Bapan ....... me S OR 8 Do do, bars 66 10 71 Do 3rd and4th.... 6 9 1 0 _ Good to finest ..., 9 ; se 
i Costa Ri.midtofine 82 0105 0 | ELEPHANTS’ TE ETH—percwt | Straits’ . ip 26 C Q | Cassia Ligneaunwkd 40 0 42 0 ScentedOrange Pekoe 
1] Ord. to lowmiddlg. 65 0 80 0 ‘oft 50 Ib & upwards 50 0 63 0 | Tin-plates, per box’ Cloves—Canzibar.... 0 24 0 24 Canton..........046 10 
Central American €2 0 72 0 s Coke a tok 99 322 0 Penang............ 0 5 019 | Scented prs.,Canton 0 3 10 
Middling to fine 75 0105 O FLAX—New crop @: @8 Zinc, English, Sheet 20 0 21 0 | Ginger—per ewt H son, com. to fair.. 0 29 0 5} 
Foxy descriptions £3 0 60 0 | per ton, cif Antimony per ton.. 30 0 2010 Cochin cut ........45 0 8 0 , Good to finest .... 0 7 1 2 
Coban & Vera Paz 90 0112 0 | Riga ZK . wen ee Oe 0 O1LS—Fish— Te 2el Do rough .... 24 0 33 0 | YoungHyson ...°"° 03 O07 
Brazil, Rio, quay terms PernauD .......... 2210 23 10 Sperm, crude ptun 22 0 £9 0 Do washed.... 25 0 32 0 Fine to finest...... 0 § | 
Fair to gd. channel 77 0 42 0 | Petersburg Bejetsky 2710 28 1¢ a .. 000 PE cccvoesseva 15 0 15 6 | Indian and Ceylon— 
Commontolow fair 20 0 273 0 | FRUIT—New— Beal, Pale. ).2)'7" 23 9 204 0 may SE ees ae ie Bkn. and annin 04 07 
Santos good avrge. 59 0 41 0 Currants ....duty2s s dos a OE ssesnsssecrces OD 8 0 Jamaica low & ord 72 0 £0 0 Good tofine.. 07 1 3 
CHEMICALS— Patras Sa percwt 21 6 23 9 | Olive—Spanish . 29031 0 Do mid. totine.. £ 0120 0 | Broken Bekoo .... 07 09 
Acid, citric perlb 0 ¢ 1 14} Vostizza 23 0 33 0 Mogadore ........ 29 0 322 0 sace..........perib 1@ 2 6 Jo good to finest 110 3 9 
Nitric . ssocse 9 DO 8 8 | Gulf soeeecese, 23 0 30 0 | Seeds, Linseed, p tor 1426 1476 | Nutmegs,good tofine 2 2 3 0 Peo? Sowcheng .. 05 06 
Oxalic . ave O 3h 0 39 Provincial... .2..° 19 6 20 0 Rape, refined Eng. 2610 0 0 yemallto medium... 11 2 0 | Do | good so Ene 72 3a 
Tartaric, English... 1 14 1 2 | Figs, Trky,p.ct.dty.pd 25 0 §5 0 Brown, English .. 25 € 0 0 | Chillies—percwt.fair 25 0 35 0 _ tte este sees 06 09 

reign a oe ae ee Raisins, dty. 78 per cwt— Cotton seed, Crude.. 13 0 0 0 | SPIRITS—Rum,p pf.gl.duty 10 10 ‘0 good to finest 010 2 6 
Alum,lump& gnd. pt £5126 £6 0 Valencia ..........19 6 20 6 | Ground nut --- 25 0 WD O Jamaica, per gal. | TIMBER—Timber & Hewn 
Ammonia, carb, plb 0 3 0 34 Belected wseves 45 0 0 Q | COCoa-nut, Ceylon .. 21 § 21 10 bd, 30to350.P. 110 2 3 Wood.-Dantzic& 

Muriate .. per ton€24 0 28 0 | a. ee 0 45 0 SE sisivescccr DS 2 8 8 Fine marks...... 3 0 3 6 Memel fir,p.load 50 0 90 9 
i Sulphate wee F/7/6 7/10/0 Muscatel.......... 20 0 50 0 | Palm (Lagos)........ 2015 9 0 Demerara, proof .. ¢ 9% 11 Pitch Pine Timber 56 6 70 0 
Arsenic, lump, p cwt 32 0 34 0 Sultana .......... £8 0 48 9 | Lard, American ..°°25 0 0 G Leeward Isl., prf.. 0104 1 1 Canada............ 00 00 
Powder . + 24 0 2610 | Oranges, Val selected 17 C £6 9 | Petrolm. Oil per Sibs -{ 4% 0 48 El..andMauritius 0 9 0 10 — yel. pine,Irge 60 0 80 0 
Ashes, pot, perewt.. 26 9 0 0 : ordinary .. 7 0 11 Q | Oil Cakes, Lnsd. Eng Brandy, duty 10s 10d per proof gal _ — small 40 0 60 0 
Pearl do do ..32 0 0 0 Lisbn.48.Ubes,sch 6 0 7 perton.......... 62/6 610 | o. Vnt. 16 8 14 6 | Quebec oak..........105 0125 0 
Brimstone, Roll .... 6 6 8 0 Palermo ... per = 50 70 An erican (W estrn) 4176 5 90 1889. 12 6 12 8 | altic oak .......... 55 0 75 0 
Bleaching powdr.cwt,£7 10 0 0 Lemons,Palimo,p.bx 5 0 16 9 | Oil Seeds— sded 1890..11 6 11 g | Indianteak ........220 0 309 0 
Borax Engl. ref.cwt. 16 0 1610 essina, selected.. 12 0 i 0 Linseed, La Plata 28 9 29 9 Ist brands | 1891.. 11 0 11 2 | Wainsct.igs.18ftcube 35 0 80 0 
Cream tartar, Istewt 79 0 0 0 Malags, iialf chests 0 9 0 9 Bombay pr4lélbs 0 0 0 6 inbhds =) 1893.. 10 4 10 6 | Deals& Sawn& Preparec Wood 
Calomel .perib 29 0 0 Nuts—Breeloua, p.bg 17 0 17 6 Calcutta pr4l0lbs 20 6 0 0 189.. 9 9 9]] perwer. Petrs. std £7 0 9 0 
Corrosive Sublimate 2 5 0 0 JUTT enties 1 Rape, Ferose p416lt 0 0 0 0 18%.. 93 95 Swedish, good ....11 0 16 0 
Hl lodine peroz. 0 74 0 09 | GUTTA PERCHA, ‘ . Calcutta, brown 35 0 0 g | Corn spirits, pidy pdll 8 1 9 Common ........ 9011 0 
Potash, bichrmt.prib 0 43 0 4 per Ib ............ 3 6 6 PLUMBAGO, Lumy, Spirits, f.o.b. Ex. pf. 1 1 4] 3 | Bussian .......... 7 0 610 
Chiorate .......... 0 4 O 44; HEMP—Per ton &£: €£ 8 | Ceylon, ed.tofn p.ct.10 6 17 6 | Malt spirits, duty pd 13 0 15 6 ER sloe 5 cane 810 90 
Hydriodate ...... 9 9 10 3 | 8B. Petersbg.,clean ..25 0 0 0 PROVIs1ONS— German spirits. 09 0 104 | Canada, Ist pine .. 12 0 2 0 
Prussiate soutien : & 0 _ Manila, fair, on spot 1415 15 0 o— SALTPE1 — - i - 910 A 0 
Sulphate .. per ton u JUTE, good to fine.. 13 0 1710 ‘riesland, frsh, fine 76 B4 “aa : | — dwd— .. 7 0 1010 
Precipitate ....perlb 3 1 3 2 |“ Lowtofair.’: 545 12 10 ene o 0 Pongal, vetea 77 23 3 13 6 | American Spruce.. 710 12 10 
Bal-Acetos ....perlb 0 4% 0 §& | Coir Yarn, gd. to fine le 0 35 0 Normandy .... & 0 6 0 Nitra wu refined .. 20 0 21 0 | Pitch Pine Planks 1216 15 0 
Sal-Ammoniac prewt 31 0 33 0 Common to fair ..10 0 15 0 Sedan $20 9 0 | ool Boda...... 7 9 8 0 Dntze dek. 40ft. 3in 012 ) 0 250 
eOtyeta enon £15 42 § | inesosacowp.) sd oq |. Brittay tolisdosiy 5 3 % 6 | SHELLS—M..o-P. per ewt. | Staves-Baltic,p.millel90 0 240 9 
cr stalaexehippet 60 0 65 0 Balted.B.A “an V.05 085 Bacon sugd.—Wurfrd §6 0 61 0 eae £710 | New Yorkpipe .. 35 0 4210 
Alkali, 58 saint Oe eee R. Gra, i wnt 0 £ Limerick .......... 57 0 00 Maceassar |.) ----£6 0 £7 0 | TOBACCO— 
Caustic 707 ...... 718 80]  Juyrande ...... ; 2 0 ap) Cork 2200505 66 0 ooo | Sydney...2222777 £815 £9 5 duty 3s2aperlb s dos a 
Bugarlead white, cwt 24 0 0 0 | Cape isa: 0 ee 0 a’ | Continental .....° £5 0 60 - Australian ... £8 0 £9 0 Ohio, per lb bond .. 0 aon 
SEOWN «os 25 ose ees 8 0 0 Dry—B.A.& M.V. 0 6 0 g | Hams, York ...°.°7' 93 9313 9 | Bombay... * 7” £5 0 £510 | Virginialeaf ......": 04 1 %& 
Sulphate Quinine— i . fs 0307) oe an Ae ate 0100 9 | SUGAR—per ewt j Oe BI ccccce 04413 
Howard and Sons Chins ae eee te 04@ 0 7 | Lard—Waterfrd. and Brit. W. India, syrups 9 0 13 © | Kentucky leaf ...... 0 2408 
per oz vials...... O11 1 0 Zanzibar. 0 34 0 54 Limerick bladder 60 0 00 Crystallised ||... 116 140] ous stript ..... 0 8 6 8 
SME: sivinnoesl 09 O10 Rest india 05 10 Cork & Belfast do 54 0 €0 0 Porto Rico, Grocery’ 11 6 13 0 | Negrohead—duty 46 0 6 1 3 
BPENCH......+0000. 0 0 0 0 | Drysaltd Mauritius 0 3 0 “le Firkin & keg, Irish 20 0 40 0 | Mauritius erystallisa 9 0 0 Q | Columbian leaf; 
German a 0 3 00; Madagascar .... 0 3 0 4 Pork—Amer. & Cana- aces Grainy .. 00 9 0 | duty 3s 2d prib 0 14 0 6 
Sulphate Copper, p ct£i5 15 16 10 Cape 03 O 64/ _ “ian perbl........ ® @ 6 )iirebe,...,...... 8 0 8 6 | Havanna............ 19 60 
| Zine, cut --......... 18 6 0 0 HOPS,English,pewt £1 5 £5 0° I~ Amer. & Cana- Queensland syrups.. 0 9 9 9 | Cigars bnd.duty5s 0 0 35 0 
| Sulphur Flour. we © 6 8 8 . ae | dian, per ton...... 0000 Grainy and er stal. 10 6 13 6 | TURP NTINE newt 21 0 21 1g 
Vermillion, Eng.plb 2 4 0 0 | INDIA-RUBBER—per |b Cheese Edam, new |) 4§ 0 4 0 evang, Gr. and erys Wy PF Bt A LANE, PCw 
wr i | South American fine 3 § 3 64) Canadian, old ce Native Brown 7 6 | WROL— Englich--pee ph. of 2401Ib. 
COCHINEAL ....., 10 13 Mozambique ........ ‘9 2-F4 » mew... 45 0 46 9 | Madras, native... 7 6 : 3 | Fleeces 8.Dn.Hggs £8 10 £10 0 
COTTON— INDIGO — per Ib— | Gouda, new ... 1.) 22 0 44 0 | Jaggery, Cane -°1°.. 7 44 7 6 | ~~ ae fe Be 
Madras, good West'n 0 3%0 0 consuming kinds | New Zealand... _"" £0 0 §2 0 | Manila, Ilo Ilo... **" 76791 —  wethers 8 10 3% 
Ti COALS— Be l,good to fine @ 5 @ 6 | Derby Gouda... -| 0000) me PO ... oonc. 367 44| Kent fleeces Shes 8 0 
{| Best, per ton........ 13 6 14 6 Mid. to good mid. 4 0 4@ 3) RICE-Rangoon sirs. Siam & China white 0 9 9 0 | Sth. poup eves 810 10 0 
. . Low to gd.ordinry. 2 6 310 open Chtr..pewt 0 0 0 9 W togoodyellow 0 0 9 9 | and wethers .. OB 
DRUGS— Madras, Velore 0000 | Moulmein ... 0. €10s 7 0 Ww to good brown 90 000 rdo.... 810 
Aloes, Fine E. I. pet 110 0 180 0 — i 010 2 0 | Bassein, steamer. .:) 6 72 6 9 | Java, grey and white 0 0 00 er 73 3 6 
Cape, good to fine 20 0 22 0 Kurpah good oe eg 27 210) sailers, Rangoon... 6 9 70 |Syrup..... 00 9 Vic.—Fleece super. 1 6 2 ; 
Anisced, China, star 9 0 0 0 | Ordimarytogd.mid 1 2 2 5 | Stigonela&i. 5 10h 6 14| NataiSyrups.)°"""" 3 ¢ 4 8 Sconred good...... 15 1 . 
Raisam, Peru. perlb 79 CO} ‘ | Rice Meal, tonc.f.&i.65 0 0 o | Egyptn. crystallized 0000 Scoured average... 1 3 1 
SE dah tetvecesd 22 23 LEATHER —per Ib | ROSIN—Amer.,com § 0 0 9 | . Syrups... 80 1 6] Sraeeere. to fair 0% 0 8 
Bark, Calisaya ..-”” 10 1 9 | CropHides Sogsib 011 14 | Fine. om 6 0 8 6 | Java attoat..."°""*** 06 60) GS W.Sed er 1 ih 2 2 
El. &.renwd On 0 6 1 0 | English butts1#2¢ 10 2 4 | SAGO~Pearl., pewt 8 0 11 0 | Cuba Centrifugal’: 1? 0 6 9 | Greasy average.... 0 ; 

° o Red 02 0 5 do. 23 81 ¢ 210 | Sago four (best) ---- © 0 0 0 | Fr.togd Muscovdo 9 9 00} § doce mie 
Camphor, China,pre $0 0 0 0 Forgn. butts 16 28 10165/8 ELLAC—per ewt | Rer a N.Z. avr. 1 2 1 
Cardamoms Ceyin.gd 2 3 3 6 do. 250 13 20 | Orange, goo 1 O fine 65 0 95 0 | Yelle ondon . Greasy average.... 0 7 0 us 
Garaharides -ber lb 1 0 2 0 | CapeAuste.163% 10 16 | Becomdor', ° ies 0 40! Cubes, Nol 1 og Tae +t oe 

r-oll, seconds , . 3% 0 3 Calt kins D3 14 2 3 | Garnet, AG)”: +» 65 0 68 QO | Do 'N 3 00 average .... 0 0 : 
Gum Benjmn. Sum. do. 75 11 2 2 | Buttonsorts gd co 170 0 80 0 Granul 3 00 Greasy average 0 & 0 9 

ds. per oWE...... 80 0200 0 ing Hides... 4 § 2 8 | ghowtomedium .: 45 9 6 9 | granulated 5 S| em tome..... ot 2 fF 

enum, drops .. 20 9 6 Dressing Hides wan 08 1 § | Sticklac, Siam ......: 0 00] Pisces ..” : #6 Qrens average .. 0 6) 0 

pans “ypenet: i vm °e -_ . 
ha, Rio.... 6 6 6 9 | Horse H English O11 1 2 | x Treacle. - 70 6 Vic. tosupr 010 0 10) 
Bengal—Surdah, plb 9 6 
ginny sab SE 2 S| Kips Bnglish, per i> 010 1 | Yossimbuzar See ae | “Superior, ine Hollana. Bow Sule Oe 2 eet 
i Poaa eo ’ MD cscs 12 0 _ um 
nquin,p os 65 0 8 0 East os 198 Gonatesa 2.000000." 9 3 9 6 | Austrian... °°" u sie — Coarse, 0% 0 
enero 
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The prices in the following list are revised on Friday With the assistance of an eminent firm in each department. 





[June 19, 1897. 
ne 


Imports and DeLiveries of SvuGaR into Lonpon from commencement of the 
year to June i2th, with Stock remaining at the latter date. 


1897. 1896. 1895. 1894. 

Tons Tons. Tons. Tons. 
CS ee a 86,500 -- 97,950 -- 112,409 
| ae ae 71,100 -. 93,600 -- 100,700 
 nicodasdvccaas bs -coe 28,780 cs 39,500 -. 26,800 .. 28.60) 
Stock, United Kingdom... 4,150 ; 118,700 -. 102,300 .. 78.700 
Cane, Jaggery, per cwt. . 7/3 76 - 86 89 .. 7/3 ; 8/0 816 
Crystallised West India. U/614 .. 13/0 15 -- 126150 |. 139166 
Beet, 88 %, f.o.b. ........ 8/63 -- 103 10/4. 9/74 .. 12 
Java. afloat, No.15 to 16.. 10/3106. 13:0 - 2 2. ee 
Tate’s cubes, No. 1 15/3 169 ; 15/9 : 190 


RUM.--The stock of Jamaica has further increased to 13,509 
puncheons. There have not been any further sales effected, 


COCOA.—Moderate supplies have been offered by importers, 
including 1,701 bags Trinidad, at public sales, of which rather less 
than half found buyers, at 47s to 50s, with fine at 54s. 970 bags 
Grenada found ready buyers on former terms, from 45s 6d to 49s, 
906 bags other West India realised firm rates, including Jamaica, 
at 45s 6d to 48s 6d ; St Lucia, 46s 6d to 48s: other kinds within the 
same range. 345 bags Ceylon half sold, at 63s to 66s for eood to 
fine, with the lower kinds in proportion, some of the latter being 


(Continued on page 902.) 
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BRITISH FUNDS | 
Dividend , &e. | CORPORATION BO 
Due. Name (Closing | 3 NDS.—Con. F 
~— aos eS [Prices |E : OREIGN STOCKS, &c.—Co 
Quarterly.. Console 23 % until 1903, “|e am = if mn. FOREIGN ST 
ven 24 %, red. 1923 . RS e. 2 sic Divi. | Sc) N OCKS, &c 
Do... Do for Acet. Jul (1123 13 4 == Closng dends eh c edie of ; . : 
mea com aaan *e=<89>=8 6 zs . ~ e ng. ie rices. > Ma =| 25 
Do . 2477 ved. — laa sill tale cae a fa 104 44) 6 icity. of Winnipeg Debe c —- — =e |e & Name. Closag 
Seb Aus. Yee ee oans 8tk.1912)113 14 Pe (N. 2) ft ventures 191411315 Ja. Jly. 8 = . D = . ices. 
Mar. Sept. Exch | aa Tel), 8% 94:4 | IM oh a (N.Z.) Hat tora co 110 12 - Jly.) Busip'd. B. Ayres Wtr. 7 
Ms Mar. elb. & B arbour Bd 1929 125 Apr. Oct.) < 
April Oct.. ¢ neds Gov. Inter. & 12| os es § |Me Se = pA - Li bs 1921 108 . Qrtrly. 34 P.orD Br hn ndelds €9 76 = July oe ere a Im.1 af 964 74 
o 5 oan'1908 111 1 o8 — LF ' ; Jo 1890 : ” 
geet Oct) Be Boas i ane 7 Gy) Be trams mee) 108"? Aptoct 1 Por ean e744 2678 [Banc July, “<M Bras ee ee | 
Se Gest. Raves — 8, 1913 =|117 20 \72 n apier Harbour Bor oi isi 112 14 Apl Oct > orD. Do 1888 i ‘4 ¢o €8 jApr. Oc t . Prussian Con 4 103" 8 | 
Jan. July Exrpt, Govt. Gta. 37: 108 10 {6 Now Plymouth Harb. Bd 1920)115 15 | MarBe, Fur bn Do Bale, 1886 4"| 644 84 (oarery U8 Fond ee? a lang 99 
Feb. Aug.. Turkish Gtd. 4 tock . -..{115 17 6 | D York City (Ex, 4» 14)". 1901/108 12 eDws| DoWofMinas | rea -- oe oe 
April Oct, Bank of E %, 1855. 19 14 0 Gold Coupon Bonds 01108 12 Fb. Aug > Railway ..§ | 67 ¢ Jan. July * lo < 4 126 26 
ngland Ste x {33 1 Oamara Hic nal 1896 105 8 mUE .- P.orD.| Ho1lgss 67 <9 . Virginia Fu 
Quarterly. India Stock 3 be 79 (6 I ib. Board Re 26105 8 Qrerly. 1 |P.ort oy 5 | 7278 | ~ 
De EO heck sy ma _ iN? 18 16 Ot ee > al oo ord. BuenosAyres, | | R a 
—— ) ec 8/110 ago Harbour Boa 19 30 40 | Apl Ox a 1882 & 18 3613040 | 
Feb. Aug i red. 1926) or an Sy ° | Do 1881 i card, 1877 . 199} 108 10 |F rion 1 i Do if fcc a OnDInA "acu 
Feb. Aug. . Isle of an 3 337 i hae : él aor bentures ; - 115 y Ja. Jly. 1 Nov ~ lzarian, 86 6 97 o | Present St See a Se 
- 8 16! 0 Con. Bonds ; Gz — 2 Ja. Jiy po oS. Mt. Bas 6 $81 rt Van oe C 
CORPORATION STOCKS. Port Elizabeth Waterworks’) i216 Jad Bor. Chilan, "1686 44) 86 88 | — Name Prices || 
= (United Ki . {6 |St. Louis City 2222 - 107-9 a. JI, Apel of Bnd be aa - 
Present = _Kingdom.) - 5 Sisape Neeson ur Bo 1911 yeh i 31 2 “Mar. Ie Gard ig at = 7 sar'so %03 a Dears, 
Amount! BONDS, LOAN c Wanganui N.Z.) H ane ti mast 14 109 11 jJa. Jly. Pur To 1892 * 5 C4 os 601°303 Do Pref. Ord. 4 7 
& TRU a \Closng |* Westport (N 1 Porkcas uileecno ah (ieee ne orDwe Do 1893 2.) 4g) 85 a? | $024,722 ledontan On 
ema __% \Prices. | ° seins are i 25110 12 |MayNv .. . B. aii 64.86 | 9423, "B30 aledonian C ons 
we yD. : is. +” ieee, ; 9,42 we on. Ore 001 1) t 
ey Marg Ger Mi | GOWLRNAME NN men cy sy» (Sata) etet nk Me ae 
0 ] 190- peers 5 NME ‘i o "0 Gold pe 2 9 Ord. No. 1 “a i | 
terse er caekauasneen 24/102 3 NT SECURIT vie 7,649 Cent. Lond. S . 43 Sa 
Sew Pres TIES. Apl Get Loan, 18956 (113 } 6x ond. Shrs. £4 paid.., 10 104 | 
1,978,900 © a onsen), so of 104 6 yheeoed Dividend ( D. 79 none snce'7s Pan as 1d 1896 5 red. 2 853,266 ¢ eels ee - ndon 58 60 
neon Bo ‘wa 95-96" 31100 2 |__* we 7 Prine pMyst 1 Oct. ‘Corde bre. a a be oo F it London Cons =. { 
660,000 Birenen bee Cor: 2+ SUL S | 962,260)Ja. & July Brit etait ase Somes IS | 25 29 | $922,920 Glasgow 8 W Or 7 20 
. ninghe ‘ : it. Co 18 Ja. Jl vune.; Do Bonds 25 29 | 0'570'850 Great Ka Ord. Cons. 145 4 : 
2:00:00, De ig ~—" sr "1946 i 3 120 22 | 198.500\J. 194] L., In li ae i yt 1 1898 CrstaRiea ‘A’ § ae "900 133 Great Eastern ~— Cons, 145 47 } j 
500,000 Do 1926 vse 3 113 15 | §00/000/Ap & July Brit. Guianaln 4 I heDe 2 | eS | Do's | Se to | 2,908 ere pane & Cees 719 | t 
600,000 Bradford, i@64*. "17°77 3 10G 2 | Ap. & Oct. Can. Dom. RI r 18 20 MayNv |; -- Danish, 1643 | 961 | P272.284 Do Deferred Pref. Coin 1274 65 | 
875,740 Brighton Cor Red. i .. 3 111 14 }4,409,000 M . 1903 5 11013 | s . EcuadorNewEyx t10C0 ; 1'159.275 Do Deferred a i 
Lie oe Mardi Stock Deb. ses : = 24 17°591. 000 My & Nov pe 3 1804 568 4 106 7 MayNv Suspd 11 4 dg.to5”| 1315 | 1159'978 ~ pf A recvs. no div.) ¢ aa? | 
,2.0 Cardiff Sto 36 12/42 ov} Do Ins m4 33 Fe ee tl he eita 4Ke? 74 10 Sl ee ee 86 9! 
Set Dea Maa fel ged BH AMSG Sis) in Me SA | aes et Bliss ' 
ee } ” C . i I ~ ; ei a = ) 5 . ud, { ‘ "a 4 y 
srs ink go Wig @ | Chard ee Be Boat BOS nie Riche ch | ome omc a : H 
= 37 | entrs. Oct S ateDomas 1044 & 1985 Lancashire & Yorke. Con. 14 i 4 
1.086, Dublin Red, 1944. __. eee 3 15 7 oe Jne. &T 1909-34 34106 8 fa. Jly : Dee Do Taira + 1044 ee | 2' 675,761 — 1 :* & Yorks. Con. 14 r if 
$00°006, Hull Cory ie a ee S411 15 | 'S81.20 Ja. & Dee) Do dotnse Sk 34 107 9 in Sin|3 | Dee. | Delass's oo35? | 2,880.20! “Dc sy Brighton, a ies q 
2,323,700 Leeds ae Bs 1943" 5 Se ae 100 Ja: & July De Ince rey #335 je Sy pur orbwe Do 1888 6 | 2035 | Sexe Doc (untilesis pat PES 2752 € i 
1,066,544 Do » Btock, 1987 ¢ /12) 25 1910-35 Ja. Sly, Pur orDwe Do€.ofParana6) 22 26 | 383.306 Do Con. Rights ¢ ee? Pap ee 
. 3 ‘ d 19,993,8 0-35...... 4 /1 Ja. Jly DoC.ofParana6) 22 27 } 1,259,282 Lo ean ee 22 24 tt 
1,277,38¢ Leicester Corp. Red.stk* 34/112 14 j1'216" oo Ja. & July Do - 1638 3 an =} Ja. Jly 4 = Greek, 1881..5 | 24 e6 | 0,712,677 L “= a Dov. Arb. 203203 Hh 
sete Do 1919-44 . 34114 18 | "534,900 Jne. & Dec Capel900'1,dgs 44 109 11 {Apl Get €. | Do 1684 ....5 | 24 26 | 9618.275 Lond & N.-Western, Cons. 2055 6 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. 











TELEGRAPHS, TELEPHONES. | 





easier, excepting for fine. Pale East India went slowly, and partly 
bought in. Central American sold rather over last week’s depressed 
rates for foxy kinds. The Terminal markets are unsettled, and 
Santos lower At the N.T. Company’s sale on the 15th proximo, 


the supply will be small, 19,100 bags. Here 79 casks 33 bris. Ceylon 


chiefly found buyers: small, 90s to 94s 6d; low middling to bold 
97s to 109s 6d. 6,935 bags Kast India chiefly sold: Neilgherr) 


small, 73s 6d to 83s 6d; 
108s 6d. 
good 


low 


medium, 86s 6d to 90s 6d; bold, 94s to 
256 barrels 73 bags Jamaica part sold: ordinary mixed t 

ordinary, 50s to 59s 6d; fine ordinary, 64s 6d to Tls ; 
middiing, 75s to 79s. 1,702 bags Costa Rica (including 
sea-damaged) sold: low small and ordinary mixed, 55s to 65s ; good 
ordinary, 65s 6d to 69s; grey to middling, 70s to 83s; good to tine, 
86s to 96s 6d. 8,594 bags Central American included Guatimala 

mixed small and pale, 54s 6d to 64s 6d; fine ordinary to 
72s to 84s: good, 87s 6d to 92s ; fine, 94s Lo 106s. Foxy kinds, 
53s 6d to 60s 6d; good, 6ls 6d to 62s 6d; Columbian, middling, 
82s to 88s 6d: small and mixed, 60s 6d to 65s 6d. 84 bags Liberian 
bought in. 


Imports and De.iveries of Corree in Lonpon from the commencement of the 
year to June 12th, with STocks on hand. 
1897. 1896. 


middling, 


1895. 1894. 

Tons. Tons. Tons. Tons. 

Imported .......... ..+» 22,000 21,600 24,800 24,200 
Delivered, home use seat 6,970 7,060 7,820 .. 7,990 
» SENOTS 5 vecensese 9,190 10,650 9,900 .. 18,260 
Stock ...... 13,910 11,950 12,700 11,300 


Mid Ceylon oper ewt 97/102) .. 97/ 102/ 4. 98/ 102/ .. 103/ 106 


Ciosine Prices atthe Propuce CLEARING Hovse at this AFTERNOON’s CALL. 
July. 


August. Sept. Oct. Nov. Dec. March. 
Bantos .. 37/3 . er 3 io itt ie esse ee 
Receirts at the Brazit Ports from July 1, 1896, to date. 
1896-7. 1895-6. 1894-5. 1893-4. 
Bags 8,430,000 5,292,000 6,569,000 4,239,000 


'TEA.-There has been a full supply of Ceylon by auction-—35,272 
packages—which in some cases went at irregular, but generally 
steady, rates. 12,814 packages Indian did not all sell, part being 
Calcutta bought. The new crop not so far satisfactory in quality. 
In the Produce Clearing-house August is at 7 4-16d. 2,257 packages 
Java went at easier rates. From Hankow it is reported that the 
crop is considerably less than last year. Part of the tea per Oanfa, 
about 1$ million pounds, is said to be for transhipment to Russia 
The first crop of red leaf reported short. 6,112 packages, by auction, 
went at about former rates for congou. Common scented Canton 
caper of old import sold down to 24d. Shipments from India to 
June 15th are three million in excess of last year. 
RICE.—Since last Friday the market has been steady, with few 
sellers. A steamer cargo of Bassein, 5,000 tons, June sailing, sold 
at 6s 74d, for Hamburg; one of 4,000 tons Saigon, same month, at 
5s 104d. cf, and i.. for Holland. Business done in Foreign cleaned, 
part at 8s 9d, for No. 2, on the spot. London cleaned is quiet. 
SAGO. By private contract, no business reported. 925 bags, by 
auction, were partly sold, at. 7s 9d to 8s, for small slight heated. 
SAGO FLOUR is held for higher rates in Liverpool. 
TAPIOCA continues without change. 460 bags Singapo 
weekly sales, part found buyers, at 1 1-32d 724 bags Penan: 
chiefly bought in, a few selling at lid per |b f 


in the 


and business restricted. 


and he trade 





TRAMWAYS, &c.—Con. 
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Colombian Hydraulic 2&8} +! 10'0 Y aibeant Na ne Ana 0 09 /, VED. SLUM slo 9 10 0 ‘Sheffiel a aha 
) : : - \ i0 10 Orient Steam Navigation Oriental Telephone, L. 8 2 > 10) 10 ‘Souths tan 
‘ e Ole jields of 8. J | 424 wm 0 a c a } ’ 5 10 Southampten .. 78 
} me. pla, MS.A,L.) 43 it 8 k 100 Pecans S Stee Pref Reuts Limited 7 8 | 10/10 |South London .- 
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: Copiapo, Limited 2 2 5 awill ; f i LUC v4 Avs 5. 5 Tramways Union, L. . && 
; Doptape, SaaS oa’ 1, hi C| cen ne S| ee West Coast of Amerie, L 100 100 | Do 44% Debent 105 10 
e Beers < e 2° > a A es 99°10 00 woe yebentures § 5 Vienna Genera! Omnibus... 6 @ 
108 1 Doe ¥ Debentures 108 10 = 10 \ De — Ship, Limited 1? 18 15 15 ws oe and Brazilian, L &4 10 10 Wolverhampts n, L 45 Sh 
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100 14 : D 54 + see — , sa ae 10 10 Union Steam Ship of N.Z. & 7 7 Do i Soeved 3 24 WATERWORKS 
< levon Gres ONSOIB, la. 44 ut laaae x~ . 4 . oS fs 
1 | 1 (Durban Roodeport, L..-...| €2 7 TEA AND COFFEE 100 100 | Do 6 7, Debentures A, 1910 
§ 5 El Callao Mining , ee - = - ; 100 100 Do€ Mort. Debs B, 191¢ fi 20 20 |Antwerp, Limited 204214 
9 ® \Fortuna, Limited a Z 20 , 20 Assam Tea es 59 62 ] 10 West India ar d Panama, L 6 lg Stk 1 Chelsea, Ordinary ... 330 35 
1 7 Frontino & Bolivia Gold, L! 1414 5 5 \British India Tea, L ‘ 4,47] 1¢ Do 6°. First Preference 19411 13 | 13 |City of St Petersburg, L....' 1031 
a} 6@ \Great Laxey, Limited... i 15/ 1) 1 |Chargola Tea Association, L 12 10 Doé/. Second Preference — 9 10 10 10 |Colne Valley 14515 
5 5 \Libiola Copper, L 24 23| .) | .) | Do? 7 Cum. Fret 18,18 1000 1000 Western Union 7% Bonds.. 104 8 | stk 100 |East London. . 221-25 
7 3 | Linares, Limited by ¢ { 20 20 pes jectns Tea, Limited 23 2 100 160 Lo € Sterling Bonds 100 § Stk 100 Do 44 Deb. Stock "164 
1 1 Londonderry, L : 0 ¢) 28 | 22 moors zea . = = 50 50 Grand Junction, max. 10 117 22 
3 Ma A Barry, Limited 2% 34 / 10) 10) Do?” Pref 18 1! TRAMWAYS AND OMNIBUS. Stk 100) Do4% Deb. Stock 148 53 
1/19) Montana, Limited & | 48 10 Doom Dooma ; — = : 5 Anglo-Argentine, Limited. ch 24 Stk 100 ‘Kent 345 50 
] 1 Mysore Gold, Limited & 56 10 0 Eastern Assam, Limited 2 7) 6 Stk 10 Lo 6% Debenture Stock... 127 32 | Stk 100 Do New Maximum, 7 212 17 
2 2 Namaqua Copper, L. 2 2a 10 +n Jokai (Assam) Tea, L, 1E91%% i 10 Barcelona, Limited ....... 123134 10 7 Kimberley, Limited 33 4 
1 1 New Guston 4 4} 10) 20 De 67% Cum. Pref . .. soar? «610 «10 «Belfast Street one 1617 | Stk 100 Lambeth, maximus 283 38 
5 5 New Jagerstontein 8% 94 | 20 | 20 Jorehaut Tea, Limited oo 65 10 10 Bordeaux Tramway, &., L 1112 | 50) 50| Do74% . 220 25 
1 Nundydroog, L ¢3 4_ | 10 | 10 Lanka Plantations, L . 7.8 10 10 Dod %, Preference........ 11 12 | Stk 100 Do4/ ‘Debenture Stock... 147 8 
l 1 Ooregum Gold, L., Def. Ord 5 24 v 8 Lebong Tea, Limited . 174184 p 2 Brazilian Street, Limited & 8 20 20 |Montevideo, Shares 16 17 
1, 1) Dol0X% Min. Pref. 4g 3, , 10 | 10 ‘Ouvah Coffee, Limited 113123' 5 § Buenos Ayres and Belgrano, Stk 100 | Do Ist Deb. 6, 107 12 
1/56 Do Do 34 34 Limited, Preference. . 243 100 100 New River, New . 425 ® 
9 5 Richmond Con., Limited 44 TELEGRAPHS, TELEPHONES. Stk 100 Do € Ist Deb. stock .... $8 103! Stk 100 Do4 Deb. Stock 152 35 
10 | 10 |Rio Tinto L 212214 | 100 100 African Direct, L., 4% Debs. 100 104 § 5 Calais, Limited 41 Stk 100 Do Debenture Stock b 152 55 
100 ,100 Do 4 ¥, let Mort. Bonds 103 5 | Stk 100 Anglo-American, Limited §2 $5 1 10 Calcutta, Limited ae 4 5 20 | 20 Odessa, L., A 6 % Pref cate 
1 1 St. John Del Rey 1 14) Stk 100 Do Preferred $8 99 § 5 City of Buenos Ayres, L... 6 64 100 100 Do 5% Debenture Bonds 
l 1 Scottish Australian, L. f, & | Stk 100 Do Deferred 91 € 2 bo Ext. .. a ie 33 20 | 20 Seville, Limited 12 13 
1 1 Sheba Gold, Limited 24 24 10 | 10 Brazilian Submarine, L 15 154 Stk 10 Deo Per. 6% Deb. Stock 135 145 Stk 100 Southwark, &c., Ord. 160 65 
2 2 \Sierra Buttes Gold, L ; rg te | 100 |100 Do 5 % Bonds 114 16 § 5 Continental Met., L ro 10, 10 |Tarapaca, Limited $4 9 
2' 2 Do Piumas Eureka ..... & 4(| 10/!10/ Con. Telephone& Maintn.,L) xe / § § Do Preference Shares Stk 100 West Middlesex... . 310 316 
(Continued from page 898.) bags pearl, only very little sold: fine seed, 9s 6d; dull, ithout 
easier. 547 bags Guayaquil were chiefly bought in, also 279 bags | reserve,” 7s 6d. 
Jamaica BLACK PEPPER has been inactive, and the sales, to arrive, 120 
COFFEE. Prices continue unsettled, and are irregular t 


tons, at d4d to 3 3-32d. On the spot, business at 3d to a shade over. 
150 bags Alleppy, by auction, part sold, at 232d per Jb. 
WHITE PEPPER is without improvement, and busines 
Penang near, last sold at 44d. At the weekly sales, 52 bags fine 
Singapore were taken in, at 54d. 3 bags Ceylon sold at 5d per Ib. 
The stock is much less than last year. 
NUTMEGS.—The sales by private contract have been small. 
cases Penang, by auction, were bought in: 66’s sold at 2s 74d. 
packages West India ranged from 1s to 2s4d per Ib. : 
MACE firm, but the demand slow. 11 cases Penang 
terday were bought in. 
CLOVES have been dull, although deliveries are large. A few sales 
are reported in Zanzibar forward, at last week’s quotation. 143 
bales at public sale were chiefly taken in. 
GINGER.—There has not been much demand for Cochin. 1,965 
bags offered were chiefly taken in. Of 139 cases, a few brought 
40s for rather small native cut, and 75s to 83s for bold cut. 999 


bags Japan sold on lower terms, from 13s to 13s 6d, slight mouldy 
and part old import. 


PIMENTO remains inactive. 
24d per lb. 


FRUIT. cessation of trade demand for currants. 
23,350 packages Valencia raisins, by auction, about half, found 
buyers on rather lower terms: selected, 23s to 28s; ahoice, 32s to 
34s. A few good Sultanas sold at 43s. 

NITRATE SODA remains at 7s 444 to 7s 9d on the spot, 
7s 1id to 7s 44d afloat. . 


SHELLAC.— Public sale quotations show several shillings recovery 
on those current on the 23rd ultimo. On Tuesday 984 cases about 
two-thirds sold : second orange, 60s to 68s, out of condition in propor- 
tion ; fine orange, 81s to 82s; garnet, 54s to 56s. ‘Phe speculative 
market has not been active on advices of good shipments. 
cases TN sold for delivery at 63s to 64s, September, and 62s paid 
for arrival, October-December shipment. 

INDIGO.— Business in East India isdull. For the quarterly sales, 
which commence on July 12th, 9,500 chests are declared, including 
6,250 chests Bengal, and about 2,000 Kurpah. 

DRYSALTERY GOODS.—The market for gambier continues dull, 


and the reported business to arrive amounts to 200 tons, at 12s 6d, 


different dates of shipment to September. No change has transpired 
in tarmeric. 


DRUGS. 


Moms 


imited. 


10 
99 


fiered ves- 


59 bags, by auction, went at 24d to 


There is a 


and 


Aloes steady. Camphor quiet. 
rather dearer. Olibanum neglected. 
and partly higher rates. Musk and rhubarb quiet. Asafcetida 
dearer. TIpecacuanha firmly held. Essential oils also little doing. 
Senna steady. Opium quiet. 
CHEMICALS. Most of last week’s quotations remain unchanged, 
Tartaric acid is firm. Cream tartar easier 
to buy. , German quinine remains at 9d. Sulphate ammonia 4 
last quoted. Sulphate copper, £15 10s to £16 10s. 
METALS.—There have been steady markets, with rather better 
prices but, generally speaking, not much change to report in prices, 
] le here buy to a moderate extent. Tin is firmer, 
sf ‘ash ling at £61 7s 6d to £62 3s 9d cash, and prices 
ot ex ber ! much until shipments decrease. To-day 


3ark steady. Carda- 
Kowrie sold at full 





to buy. 
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= ” ae . . ~ ype see min . .~ a closes 1 : PRIROLEUN OIL has been dull. Russian, 43,4; last four months, M 1 a 
at, and a §0 Braet. per has soid to the extent o 3d; American, 4}d to 43d; last four months, 5d per 8 and 84 Ibs. || (Jae 
3.700 tons G.M.B., ranging from £48 12s 6d to £49 ls 3d. three LINSEED.—The market is without change, and at the ts e | i | 
} } . . to . . oe cea as ; , ie, I é ss ¥ “4 
mol ths sold at £49 7s 6d. mm otch pig-lron dearer, selling up to rather firmer. Calcutta 30s 6d, on passage, about the same; aa 
465 2d cash, but the market since irregular, and prices weak. Lead § ptember-October, 31s t> 31s 3d; for the Continent, Julv. vie 
strong,and £12 = = soft Foreign on the spot. Nochange reported August, 31s 9d demanded ; Bombay, 34s: La Plata quoted 28s 6d 4 M 
in spelter or quicksilver. to 29s, according to position. Last sales, on passage, or near, 28s 9d tate 
sino Prices erat Excuance To- : S Shen aay A, seer a nbstte Te hale 
{ CLosina Paices on the ae Excuance To-day. iia Imports to date 227,640 qrs, against 324,160 qrs last year. eae 
Straits Tin. Copper G.M.B. Kx Ship. Soft Lead. Pig-Iron. TURPENTINE steady at 21s 14d; last four months, 20s 104d. t ‘ Fe 
Per Ton. Per Ton Per Toa. Per Ton. Per Ton TOBACCO.--There has been but little inquiry during the past i 
£62 2). BAD AADNS wT 5/ £12 £12 /5 46,10 @ week, but some few sales of the better classes of American have i i 3 
TALLOW. English-made is in moderate supply, and town melted — peor effect “dat current prices i oo 
remains at 16s 9d, net. Of 2,050 casks Australian, by auction, ei ok 
| 1,254 casks sold at full rates to 3d re very; mutton, 17s to 19s 3d; LONDON MEAT MARKET. i ih 
beef, 17s to 18s. Per 8 lbs by the carcase. ii ij 
OILS.._Linseed is easier to buy, and the market now quiet. a s : Pri 4 : he 
ae it ohne aebile Bel Renee 4% & : et BONED BOR na cinsrcscvecscceans 2 ¢ SUG SIRIIE cc ccctecsvovceccce 5 et 
To-day i . lo with a fair demand, at £14 2s 6d to £14 5s; July to Middling ditto .............-ee0e DC) PON, cncwncaasesivece > eo et 
August, £15; last four months, £15 7s 6d. Hull, on the spot, Prime ditto ...........0.sseeeee 4 © | Middling Githe.........ccccrcscces 4 4 
£15 5s, without casks. English brown rape steady On th Inferior mutton ............0s0 Oil a PE DG adder cewindneskieeay 5 0 
r. : j J ( 
spot, £24 10s to £25 ; last four months, £24 5s to £24 10s. Cocoa- MIGALiNg G10 ...--00eeererernne +m . 
nut remains slow at thequotations. Ceylon, for arrival, £19 12s 6d 
to £19 15s, C.LE ; palm, £20 15s for Lagos. Fish and olive oils Old 
remain the same as quoted for some time past. The latter is | York Saxons 
steady. Crude cotton firm at £13; August, £13 to £13 5s Main Crops 














Adopted by Royalty and Aristocracy, and more than 


35,000 other users. 


Sterling Merit is the Keynote of Success. 





This explains why the . . . 


TYPEWRITER 


No. 4 YOST me 


has 


FULL PARTICULARS ON APPLICATION 


Twe YOST TYPEWRITER C6,, 


o() HOLBORN VIADUCT, LONDON, E.C. 


LIVERPOOL: 22a North John St. 
GLASGOW : 112 Vincent St. 
MANCHESTER: 8 Deansgate. 
BIRMINGHAM : 73 Temple Row. 
DUBLIN: 17 Nassau St. 








so easily attained a world-wide fame. 
Being constructed of the finest materials, speedy, 
light, compact, and economical in working, 
and having an Ink Pad which is guaranteed 
for six months, it is indeed 


The Ideal Writing Machine. 


NEWCASTLE-ON-TYNE : 

50 Dean St. 
BELFAST : 13 Rosemary 8t. 
MARSEILLES : 25 Rue Paradis. 
PARIS: 36 Boulevard des 
LEEDS: 15 Briggate. Italiens. 
CARDIFF : 77 St. Mary St, LYONS: 2 Rue Layoni. 

EDINBURGH : 12 North St. Andrew Street. 
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LONDON POTATO MARKET. 
Per Ton. | New. Per Cwt 
adeaidaest ‘ £0s t>? 60s | Jersey .. cevewccesceces 08 6000 Se Gd 
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SANDYCROFT STAMP | NEW PATTERN 
| ee | e9 ROCK DRILLS. 
SANDYCROFT SHOES | euNsine Rparme 
AND DIES. Enai I INGINE aia 
a Tigiiteers A bia 
| CYANIDE PLANT. 5 , PUMPS OF ALL KINDS. i 
CONCENTRATING JOHANNESBURG, Commen fr wenx. i 
MACHINERY. : : 
oe TAILINGS PUMPS, | 
AIR COMPRESSORS. HIGH. | Undertake the Complete ee goes with G8 i 
| PRESSURE & COMPOUND, | i Requisites of the highest class. HEINE PATTERN WATER u 
/ FITTED WITH WALKER'S Machinery and q & | TUBE BOILERS. ‘ 
ATENT AIR VALVE — ; 
AND R SSENTATIVES :— | CYLINDRICAL MULTITU- ‘ 
CORLISS STEAM vALvEs. | S92E REPRESENT BULAR BOILERS, i 
rusts Guanes. were e A R 0 BI N SO N & CO | LOCOMOTIVE BOILERS ; 
SINGLE CYLINDERS; ALSO | ' " "3 ALL CLASSE i 
OMPOUND, TRIPLE, i tt 
OR QUADRUPLE, 54 Old Broad St., London, E.C., ; 
FITTED WITH CORLISS OR me : | ' 
SLIDE-VALVES. From whom Plans and Estimates for Delivery, either in London 
WINDING ENGINES, or South Africa, can be obtained. 
y EITIED WITH SLIDE- Sinica a 
‘AND WITH COMPOUND” | A Qualified Engineer, with long South African Gold-Mining experience, will ELECTRIC LIGHTING AND | 
| 


CYLINDERS IF REQUIRED. | be sent to advise or consult with intending purchasers in ondon. POWER PLANTS. 





PROVINCE OF OUEBEC 5 PER 
CENT. LOAN, 1883. 


The HALF-YEAR’S INTEREST due Ist July, 
1897, on the above-mentioned [.oan, will be PAID on 
and after that date by the Bank of Montreal, 22 
Abchurch lane, E.C. Coupons must be left for 
examination between the hours of 10 and 2 o'clock 
(Saturdaps excepted), three clear days prior to pay- 
ment being made. Forms may be had on appli- 
cation on and after the 2ist inse.—For the Bank of 
Montreal, A. LANG, Manager. 

No. 22 Abchurch lane, E.C., 

1sth June, 1897. 


THE MOST NUTRITIOUS COCOA. 


Brand & Co.'s EPPS’S 
MEAT JUICE: SOGOA 


FOR BREAKFAST AND SUPPER 








sete ama pea oh 





“ : LANCET, Jan. 7th, 
This is ® powertal, nourishing, and stimula. -n, 
fluid, obtained from prime beef... . According to | 


| 
| 
| 
| our analysis,the valuable principles of the meat have | $$$ 


Re ter aaa 


WRIGHT'S 


“YIELD” TABLES, 


Giving at a glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 


PRICE 


ad 


fn as 
raha vo 


Not only been preserved intact, but the fresh, agree- | — PL ATE GL ASS 
able, and natural GILVERED , 
seteined,” ural flavour of beef has also been tor LOOKING-GLASSES, with or without 

To be had of all Chemists, or Direct or 7 ; 


BRAND & CO., Mayfair, London, W. 


THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 
CAMBRIAN NAVIGATION STEAM COAL. 
Telegraphic Address: “ Cambrian Cardiff.” 
ESTABLISHED 1318. 


frames. Silvered by new 
not liable to injury from 

Unequalled in brilliancy. 
estimates on application. a 
Tue PATENT SILVERING COMPANY (Limited.) 


LT CHIMNEY - GLASSES, 

CORNICES.—_OVERMANTELS IN HARD 
WOOD. Latest designs. oderate prices. Best | 
quality. Old frames re-gilt. Old glasses re-silvered. 
Tur PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Ke lane, London. | 


= 





amp, heat, or handling. 
Samples, tariffs, and 


ONE SHILLING. 
By Post, ls 44d. 
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LONDON 


Effingham Wilson & Co., Royal Exchange 


OF ALL CLASSES. 

RAILS, SLEEPERS, 

SIDE and END-TIP TRUCKS, 

| SKIPS, &c. 

| MECHANICAL HAULAGE. 

Or through any Bcokseller. 
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Active and influential Agents wanted. 


} 
Heap Orrice—St Helen's square, York, 
| 
| 
| 
i 
} 
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_ Susurance. 


The Provident Clerks’ Guarantee and 


Accident Insurance Companies. 


Fidelity Guarantees of every descri = 
Accident and Employers’ Liab 
Insurance. 


Combination Policies for Accident and 
Disease. 
61 Coleman st.,E.C. H. B. BRAIN, Secretary. 


THE STANDARD LIFE 


ASSURANCE COMPANY. 


EsTaBLisuep 1825, 


FUNDS - - £8,000,000. 
LONDON : 88 King William street, E.C. 
8 Pall Mall East, 8.W. 
EDINBURGH (Head Office) : 3 George street. 


ACCIDENTS or ALL KINDS 


(Travelling, Riding, Cyeling, Hunting, 
Shooting, Xc.,) 
EMPLOYERS’ LIABILITY & WORKMEN'S 


ACCIDENTS 
INSURED AGAINST BY THE 


RAILWAY PASSENCERS’ ASSURANCE CO. 
Established 1849. 
Capi Tat £1,000,000. Crams Par £3,750,000. 
64 CORNHILL. LONDON. A. VIAN, Secretary. 


ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
Capital £1,200,000 


Heap Orrics : 92 CHEAPSIDE, LONDON, E.C, 
West-end Branch, 4 Pall-mall oat « i 
Income FoR 1896 565, 
Tortat AsszTs (DeceMBER 31, 1896) .... 


aa tney 678 


SAML. J. PUPKIN, General Manager and Secretary. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 


Lowpox Orrica—No, 82 Old Broad street, E.O. 


Capital ........000:--00er00-ees0 
Accumulated Fund .. 
Annual Income .. 
J. A. CUNNINGHAME, 
Secretary and General Manager, 


Prudential Insurance 


HOLBORN BARS, LONDON, E.0 


Founpep 1848. 


INVESTED FUNDS ......... 


«. £27,000,000 


COUNTY. FIRE OFFICE. 
Founvep 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—14 COX NHILL, E.C., 
LONDON. 


Company (Limited), 
Ee 


The business of this office is restricted to the 


United Kingdom. 
For rates and particulars apply to 


G. W. STEVENS, | 
B, E, RATLIFFE, 


Joint 
| Secretaries. 


(June 19, 1897. 





A GOOD POLICY. 


(CLAIM PAID 1897. 


A POLICY effected in April, 1870, for £1,000 | 
had, at death of Assured in November, 186, by 
the addition of Bonuses, increased to £2,054. 


ORIGINAL SUM ASSURED 
DOUBLED (N 27 YEARS. 


EQUITY AND LAW LIFE 
ASSURANCE SOCLETY, 
18 LINCOLN’S INN FIELDS, W.C. 


Accumulated Funds exceed £3,000,000. 





| Full information on application to 


\. F. BURRIDGE, Actuary and Secretary. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS 


HE IMPERIAL insurance 


COMPANY, Limited. F[ R E. sed. 1903. 


1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000, 


E. COZENS SMITH, General Manager. 


GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 
5 WHITEHALL, LONDON, S.W. 
Established 1836. 


SHarkeE anp DespentuReE CAPITAL . £620,740. 


Reversions Purchased on favourable terms, Loans | 


on Reversions made at annual interest or for 
deferred charges. Policies purchased. 


| Mr Andrew Stuart Patterson, 
PATTE RSON: & CORWIN, 


Certified Public Ac:ountants. 


NEW YORK, U.S.A., 


Will be at the Counting House of Messrs Tiffany 

and Co., 221 Regent street, W., London, on and 

after July 7th. 1897. Mr Patterson will be pleased 

to confer with any persons interested in American 
enterprises. 





ENGLISH TRADE AND FOREIGN 
COMPETITION, 


OUR TRADE IN THE WORLD IN 
RELATION TO FOREIGN COM- 
PETITION, 1885-1895. 

By Wituiam G. H. Gastreii, Commercial At- 
taché to Her Majesty’s Embassy at Berlin, and ta 
Her Majesty's Legation at Copenhagen and Stock- 
holm. Royal 8vo, ts, 

*“ The avowed object of the author in this book 
is merely to lay before the British public a clear, 
unvarnished statement of facts, and to leave the 
public to judge for themse! ves, after reading the facts 
elaborated in the volume, whether there is not , 
serious cause for apprehending that our foreign 
trade is by no manner of meaus in such a satis- 
factory condition as we are led to believe in many 
quarters.’ 

Tae St. James's Gazette -—* 
mine of information. 
national importance.” 

CHAPMAN AND HALL, 


This book is a perfeet 
The work is one o! quite 


Lrp., London. 





“ECONOMIST” FOR SALE. 


Bound Volumes, from 1847 to 1891, 
| Also Investor's Monthly Manual, 155 to 


189], inciusive.—Apply, W., 51 Allerton road 
| Stoke Newington, N. 


inclusive, 





SCOTTISH UNION AND NATIONAL 


INSURANCE COMPANY. 


EDINBURGH: 35 ST ANDREW SQUARE. 
LONDON: 3 KING WILLIAM STREET, EC. 


New Life Business 1896 

Life Claims paid 1896 

Fire Premium Revenue 
| Total Funds exceed 


j ; »- £545,200 

: ‘ 251,08¢ 
; ; y 542.91) 
‘. ‘ ; 4,672,000 


Active and Influential Agents Wanted. 








CELIABLE * 
SOCIETY, : 





FOUNDED 1762. 


FOR 


PURELY MUTUAL ASSURANCE 








_| Opposite THE MANSION HOUSE. 
LONDON. 
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y1000 


in 20 vearsl 


IN 30 vs 
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ROYAL INSURANCE COMPANY. 


LIVERPOOL: 1 North , John Street. | 


EXTRACTS from the COMPANYS FIFTY.SECOND 


HEAD OFFIC 


“LON DOR: 


Total Inwested Funds si 


Net Fire Premiums for the Year 


New Life Assurances completed during the Year 
Premiums for the 


Net Life 


FIRE DEPARTMENT. 
LIFE DEPARTMENT. 


Year 


Imecome for the Year me 


“We have examined all the securities held here. 
is in excess of the amounts in the balance-sheet 


market vaiue thereof 





EXTRACT FROM AUDITORS’ REPORT. 


ANNUAL 


28 Lombard Street, E.C. 
REPORT 
- #S,929,085. 


£2,05:1479 


£1,035,674 
£232,280 


ABSOLUTE SRCURITY COMBINED witli MopERaTE RatYs or Pr en M. 82,836,697. 





ve found them correct and in order, and we {urther certify that the present aggregate 


CHARLES ALCOCK, Manager. 
JOHN H. CROFT, Secretary in London. 
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